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For  the 
Business  Man 

TKc  man  who  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
present  holdings  will  be 
made  on  request. 

This  service  is  available 
at  any  of  our  branches. 

A.E.AMES&CO. 

LIMITED 
CttmbUthmd  l$$$ 
ToTMlt*  MONTRCAL  Nmt  Vwril 


;0.S;  BUSINESS  IS 
i  NOT  REFLECTING 
NEW  CONFIDENCE 


I  At  the  Lookout  | 

BUDGET  IS  TARGET 
FOR  CRITiaSM  ON 
SPENWN^POLICY 

But  Attack  On  General  Program 
Not  Likely  to  Impress 
Business 

SUGAR  TAX  EVADED 


Bankers  Association  Expected  to 
Announce  Reduction  of  Interest 


NO  INTERFERENCE  GRAIN  EXCHANGE 
BY  GOVERNMENT  MAY  MAKE  MOVE 
ONBEAUHARNOIS  TO  FT.  WILLIAM 


Toronto  Bureau  The  Financial  Timet  vaM  a  mnm  a  niA  ntn  TCtVW  *  •  a  ■■ ' 

I  Toronto.  —  Your  correspondent  is  i fleeted  in  the  loan  markets  generally.  llN  D||  AI|I]  A  DmATv  ||T  Ij^IflAM! 

advised  that  an  announcement  may  Gradually,  it  is  believed,  bonds,  mort-  Vll  DljAUllilllll vllJ  Iv  1  !•  TlUjlilAlTI| 

be  expected  almost  any  day  now  re- 1  gages,  current  and  call  loans  will  _  _  i 

garding  the  proposed  reduction  in  the  I  adjust  themselves  to  the  new  condi-  Minister  Says  Ottawa  Coundl  Appoints  Committee  ioi 

rates  of  interest  to  be  paid  on  depo-  itions.  _  .  m  o  b.  • 


sits.  It  is  understood  that  this  an- i  Probably  by  summer  or  early  T^es  No  ResponsibUity  for  mvesugaie  lax-evasion 

nouncemeut  will  come  from  the  |  autumn,  conditions  in  the  money  Reorganization  Proposal 

Canadian  Bankers’  Association,  |  market  will  have  so  adjusted  them-  _  _  . 

It  is  anticipated  that  the  rate  of  ,  selves  that  the  Federal  Government  OPPOSING  FACTIONS  BURDENS  TOO  HEAVY  1 

Interest  paid  by  chartered  banks  ,  wiil  be  able  to  undertake  necessary  _______  _  i 

will  be  reduced  from  3  to  2^%;  by  I  financing.  The  view  is  expressed  n..,  i  _  .  .  Tkat  r'valni 

Government  savings  banks  from  3’/^  i among  investment  bajiker#  here  that  Oppmionts  of  Mont-  Growing  Feeung  Tnat  G 


Investigate  Tax-evasion 
Proposal 


BURDENS  TOO  HEAVY 


and  by  other  institutions  that  !  financing  will  take  the  form  of  long 


accept  deposits  from  1  to  3%. 


iCnd  short  term  commitments, 


May  Be  Made  Retroactive  As  ^ 

Rush  Sales  Are  Said  to  Have  eiapgg  before 
Lost  Government  Quarter  of  — 

Expected  Revenue  Cl?1?  1171? 


F'ollowing  the  making  effective  of !  long-terms  to  be  offered  on  a  4% 

such  rates  several  mgnths  will  i  basis  and  the  short-terms  on  a  33^% 


the  changes  are  re- 1  basis. 


■p'URTHER  consideration  of  the 

budget  by  the  business  commu-  v|i| 
nity  has  led  to  increased  disappoint-  OLi" 
ment  that  more  drastic  steps  were  £ 

i  not  taken  in  the  direction  of  striking  |l 

I  a  balance  by  retrenchment  —  rather 
than  by  increa.sed  taxation.  National,  I  Impost 
provincial  and  municipal  govern-  j 
ments  for  a  number  of  years,  during 
tho  period  of  prosperity  and  infla-  ' 
tion,  responded  to  politically-encour¬ 
aged  demands  for  luxurious  and  ex-  !  EXTR 
travagant  services  until  the  standard  | 
of  public  life  was  raised  to  an  even  !  Oritici‘ 
higher  level  than  the  standard  of  pri-  !  ..jrtlj  ,  ’ 


SEE  WEAKNESSES  I  MONEY  MAHERS 
SECURITY  TAXES  |  INTHEUMELIGHT 
RHODES  BUDGET;  ON  CAPITAL  HILL 


real  Power  Plan  Sponsoring 
New  Scheme  — -  Proxy  Fight 
Possible 

Intimation  that  the  Federal  Gov¬ 
ernment  does  not  propose  to  inter¬ 
fere  in  the  efforts  of  the  bondhold¬ 
ers  protective  committee  for  Beau- 
barnols  Power  Corp.  6  per  cent,  col¬ 
lateral  trust  bonds  to  fix  the  re¬ 
organization  and  refinancing  of  the 


Trade  Cannot  Afford  to  Meet 
Levies  by  Province  of  Mani-| 
toba 

The  council  of  the  Winnipeg  Grain 
Exchange  hae  appointed  a  committee 
to  invealigatc  the  proposal  to  move 
to  Fort  William. 

Winnipeg  Bureau  The  Financial  rimes. 

Winnipeg.  —  For  the  third  time: 


Dividends  And  1  Gold  and  Silver  Both  Likely 


Interest  to  Non-residents  Will 
Hurt  Financing 

EXTRA  COMPANY  LOAD 

Criticism  of  tho  new  taxation  pro¬ 
vided  for  in  the  federal  budget 


To  Come  Before  World 
Conference 

TO  REVIVE  BUSINESS 

Ottawa  Bureau  The  Financial  Times 


the  inception  of  the  Winnipeg 
Hooka  '  n?  rnmmnn«  tJrain  Exchange  scrious  discus.-lons ! 

II*®  M  P  ^ThA  “'■c  now  developing  3s  to  the  advis- 

PHmA^MinistA’r  nointi^ hi«^rA  !ihility  Of  moving  fhc  exchange  and  ' 

nr^  *ts  tradlug  facilities  from  this  city; 
ply  luAl  rbo  govornTTiCDt.  bctviQg  pro*  ...  _  .  T>r%«.4'  a%-  i 

tected  security  holders  to  the  extent  Jo  either  Fort  William  Ar- 

of  enabling  them  to  protect  them-  The  propo.sal  is  being  incmt- 

selves.  did  not  consider  Itself  res-  ^d  as  a  means  of  evading  the  high  , 


ponsible  for  determining  as  to  the  taxation  in  Manitoba  Many  promj 
I  disposition  of  the  plan  of  reorgani-  |uciit  members  of  the  e.xt  hange 
1  zatlon.  have  already  announced  themselves  j 


as  favorable  to  the  move. 


hieher  IgvpI  than  tho  standard  of  nri- '  Of  the  new  taxation  pro-  vittawx  bureau  aMr.  Garland,  it  will  be  recalled,  was  .  .  i 

So  me  And  now  there^i^^^^  ‘•*®  ^®‘^®*‘«‘  Ottawa.-.Monoy  matters  are  very  opening  of  the  Project  themselve.yntothe  d  seus- 

tS  public bod^e^  hafe  not  yet  has  been  nmch  to  tlic  fore  in  parliamentary  parliamentary  enquiry  on  the  Beau-  sions  has  been  the  Fort  \Mlliam 

Sed  in  thett  spending  concentrated  on  the  5  circles.  Legislatiou  brought  down  barnols  project  in  1931.  It  had  been  Chamber  ot  Commerce  which  prom- 

appreciatton  of  to  which  '  on  dividends  this  week  giving  the  government  the  reported  during  the  past  week  or  so  f^es  the  grain  firms  suitabic  accom- 

businesr  organizattonf  and  interest  paid  to  non-residents  of  power  to  refuse  the  payment  of  gold  ^^at  efforts  were  being  made  in  Ot-  modation  and  offers  its  hearty  co- , 

Srhave  had  o  Sistt^^^^^  Canada  by  Canadian  debtors  and  the  .for  Dominion  notes  has  brought  the  the  government  step  operation  in  the  establishment  of  , 

to  meet  the  denression  In  other  of  5  per  cent,  on  in-  whole  gold  question  into  the  into  the  reorganization  proceedings,  exchange  at  the  head  of  ^^^®  ,  _  oi* 

words  these  snending  bodies  arc  ^®''®®’^  dividends  paid  in  a  cur-  light,  although  the  measure  itself  have  become  somewhat  in-  lakes  •  »  .  FF  Ff*TPIP 

ma^nt^ninra  sSard  of  mbfie  lifA  !;®**®y.that  is  at  a  premium  on  the  is  regarded  as  having  little  more|volved  with  considerable  support  in  The  immensity  of  the  project  and ,  f£Kj  CLEltlllllf  LU. 

maintmning  a  standard  or  public  life  Canadian  dollar.  than  technical  significance.  In  the  i  eyjhence  for  two  of  the  many  nlaiis  <-hc  serious  loss  it  would  entail  toi  ^ 

SndLd''Tp”rfvrteme®T^^^^  With  regard  to  tho  latter  Impost,  various  debates  perhaps  the  most  that  have  been  submitted  to  tL  pro-  commercial  Winnipeg  has  been  a  Dill  TUpAU/N  AIIT 

tlirniiv  -i  Rtmrf-  mihlie  fAA^  the  justification  for  the  tax  is  ad-  '"teresting  statement  was  that  of  tcctlve  committee  In  recent  months,  distiirhing  influence  in  this  city,  i  DILL  IIIAUTYII  VU  1 
against  increased  taxatton  when  thl  ***‘“®'*  ‘**  quarters,  even  among  Premier  Bennett,  indicating  that  he  The  committee  has  approved  the  There^  a ro  some  3,500  people  eni-  »  IIAIfOri 

efnSior^s  lacking  rSeSythin^  ‘’®**'^  ***®**-  “  pointed  out.  how-  was  of  open  mind  on  toe  P^roposal  Montreal  Power  plan,  already  fully  Ployed  in  the  gram  exchange.  al  of.  M  A  MIT  AD  A  Unilvk 

I.A  unnA  ®''®''.  tl>at  the  Weakness  of  the  tax  to  increase  the  price,  of  gold  which  outlined  in  the  press,  and  generally  whom  would  presumably  migrate  il  Iflnilll  UDil  IlUUOL 

rinnA  fn  Aiirfnii  AvnAnrtitiVrAK  that.  In  the  casc  of  bond  inter-  1>®®*^  suggested  as  the  best  believed  in  financial  circles  to  be  the  trading  facilities  were  trans-l  _ 

IJndAr  tho  eireSaii^  the  eri  t**®  will  fall  on  the  issuing  method  to  bring  about  moderate  the  best  and  most  feasible  plan  sub-  ferred.  In  all  it  is  estimated  that '  ^  P  ..  .  .  p.  p 

♦iniJm  nf  tL  H«n  T  Corporation,  the  trust  deed  in  con-  world-wide  inflation  or  trade  atim-  mtted.  The  plan  is  to  be  submitted  the  removal  of  the  exchange  to  the 

for  ihA  T^hAraf  otfooKitioo  section  With  a  great  many  corpora-  tilation.  Mr.  Bennett’s  statement  is  to  a  meeting  of  bondholders  called  head  of  the  lakes  would  be  the  Remission  of  Heavy  Civic 

lUoro  L.jk  ioHiraVAa  =  fo  tloH  bood  IssuBs  providlug  that  in-  taken  to  indicate  th-at  the  matter  of  for  April  27th,  but.  in  the  meantime,  nieans  of  reducing  Winnipeg’s  popu-  Taxation 

Tn^frA^  nlfir^mo  ^rAirAOAhmiolK  tcrcst  Will  be  exempt  from  taxation,  increasing  the  value  of  gold  will  re-  some  support  has  developed  for  an-  lation  by  lO.OOO.  - 

wX  received  On  the  ^her  ***®^’*  ^‘***‘  corporations.  ®e5ve  very  serious  consideration  at  other  plan,  based  on  the  Pepall  plan  In  a  telegram  from  Chicago  last  CARRIES  ONEROUS  LOAD 


time  matures 
experience — 

There  is  prartically  no  field 
of  endeavor  where  experience 
h  quite  so  valuable  as  in  the 
selection  of  securities.  Your 
principal  must  be  safe¬ 
guarded  and  a  steady  income 
assured. 

It  is  only  reasonable  to  ex¬ 
pect  that  the  nineteen  years 
of  experience  in  the  Canadian 
investment  field  should  have 
matured  our  judgment. 

To  aid  you  in  your  invest¬ 
ment  problems  we  place  at 
your  disposal  the  extensive 
experience  gained  by  the  exe-  ' 
cutives  of  this  organization. 
Why  not  have  us  analyze 
your  present  security  hold¬ 
ings — and  give  you  the  bene¬ 
fit  of  our  experience  in  main¬ 
taining  a  strong  portfolio. 

H.R.  BAIN  &  CO. 

LIMITED 
Inyeilmtnl  Btnkerf 

350  Bay  Street  -  Toronto 
ADeUid.  4274 


And  Stock  Maricet  Again  conviction  is  lacking  that  everything 

I  Off  A«  should  be  done  has  not  been 

»  Utt  A*  Uevelopments  k__„  *_  curtail  fixnenditures. 


i  Disappoint 

TOO  MUCH  EXPECTED 

Special  Carrespondence. 

Few  York.  —  Conditions  in  the 
United  States  have  not  shown  that 


rinnn  tn  All r( ill  AvnAnrlifiirAu  luai,  lu  Luo  case  OI  DOna  inter-  - - -  - —  - iiciivvou  lu  iiiiuiiv;jai  ciiuico  lu  uc  - 

TT^riAr  thA  Air^,mKia..AA^^  «.»  aas  ®®t  <-he  lood  Will  fall  OH  the  issuing  method  to  bring  about  moderate  the  best  and  most  feasible  plan  sub-!  ferred.  In  all  it  is  estimated  that 

fiAiJm  Af  th  K  Hr.n  T  t'  Corporation,  the  trust  deed  in  con-  world-wide  inflation  or  trade  atim-  mtted.  Tho  plan  is  to  be  submitted  I  the  removal  of  the  exchange  to  the 

nKiKfr,n  for  ihA  T  ihAraf  onnAKition  section  With  H  great  many  corpora-  ulation.  Mr.  Bennett’s  statement  is  to  a  meeting  of  bondholders  called  I  head  of  the  lakes  would  be  the 

L.jk  iAHiAaVAa  =  tion  bond  issues  providing  that  in-  taken  to  indicate  th-at  the  matter  of  for  April  27th,  but.  in  the  meantime,]  means  of  reducing  Winnipeg’s  popu- 

tcrest  will  be  exempt  from  taxation,  increasing  the  value  of  gold  will  re-  some  support  has  developed  for  an-  lation  by  10,090. 

^Aii  rAAAi^lH  This  will  mean  that  corporations,  ®®tve  very  serious  consideration  at  other  plan,  based  on  the  Pepall  plan  In  a  telegram  from  Chicago  last 

1  ♦  4,  1  _  nann,  already  obligated  to  a  heavy  burden  the  World  Economic  Conference.  ,  but  eliminating  the  weak  spots  of !  Saturday  Sidney  T.  Smith,  presl- 

Mr.  Ralstons  attack  on  the  govern-  - “  ..  ..  .  _ . _  _  A-^AaKAA^A  /lAAi^rAa- 


Few  York.  —  Conditions  to  the  ata'* pn^icfL^v'  already  obligated  to  a  heavy  burden  the  World  Economic  Conference.  ^  but  eliminating  the  weak  spots  of  Saturday  Sidney  T.  Smith,  presl- 

United  States  have  not  shown  that  '  of  exchange  on  bond  Interest  will  Also,  there  has  recently  been  a  rc-!«he  latter,  and  possibilities  are  seen  dent  of  the  exchange,  declared: 

recovery  which,  to  judge  by  the  have  to  absorb  the  additional  5  per  vlval  of  Interest  in  the  .silver ques-  of  a  battle  for  proxies  between  the  “Regarding  proposal  to  move 

stock  market,  was  anticipated  with  ^ng  of  the  4rious  e^^omto  sttua  ®®°t-  on  interest  payments.  tion.  The  United  *tCingdora.  tho '  supporters  of  the  new  scheme  and  Grain  lixchangc  to  Port  William 


he  wave  of  rex-iving  confidence 
which  followed  the  Roosevelt  in¬ 
auguration  and  the  adoption  of  de¬ 


ling  of  the  varioureconomic  sttua-  ®®**‘-  ***^  ®**  *“t®''®®t  payments.  tion.  The  United  tcingdora,  tho  j  supporters  of  the  new  scheme  and, 

tioL  can  LX  be  snored  wh^^^^^  k  ***  ®®nn®®«®°.  it  is  reported  United  States  and  Prance  are  now  |  the  committee. 

!■=■  considered  that  Canada  with  her  tf®™  Ottawa  that  scrious  considera-  said  to  be  more  opch-minded  on  the  i  The  sponsors  of  tho  new  plan 


4.vwL/o\:iTk/ic.  ill-  Ip  r’Qnafl‘1  nrUH  Tiof  lucll  ivua  V^UUSIiltJrrt-  BHIU  lO  UU  IIIUIU  UpVU-UIlHUtfU  UriUiei  I  II«J  CyUUMJin  Ul  lint  UUW  piUU,  -  '  - 'T! - * -  I  _  '..t  ~i _  ..9 

luguration  and  the  adoption  of  de-  ir»nepnrtatioii  war  debi  wheat  Tnar  |  being  given  to  the  cxemp-  question  of  introcfucing  silver  as  an  i  have,  it  is  reported,  been  carrying  m  Manitoba  will  rum  the.  from  tho  be*  y>  itg 

uslve,  constructive  policies  to  meet  Strand  otLrLobtL  Sfare^^^  t**®  ^  P®r  ®®nt.  Ux  of  C.  auxiliary  currency.  parUcularly  with !  on  a  lobbying  campaign  at  Ottawa  grain  trade.’’  Umimsod  on  it  -  esp^ia  ly  |n  its 

he  banking  crisis  and  other  national  pomnLXelv  \Ln  amon- iL  XlL  ^  *’®**^  obligations.  While  real-  a  view  to  re-establishing  eommer- i  in  an  effort  to  enlist  the  aid  of  the  The  excessive  taxation  to  which  street  rai  way  ricp.irtinent  [he 
iroblems.  The  ups  and  down  of  d  X  this  denreKs^  on  the  C.  N.  R.  eial  relations  ^lith  tj.f  Tjrient  and ,  Federal  Government  in  their  oppo-  Mr.  Smith  refers  is  obviously  the  city  of  Wlnnlpe.g.  the  bill  9®®k  ns 

.he  stock  market  have,  as  usual,  re-  ****  ®"  ^’*®  country,  South  and  General 'America.  It  is  j  sition  to  the  Montreal  Power  propos- j  income  tax.  the  business  tax,  im- 1  some  remlsMon  ot  c;vlc  ff-^’^tion 

iceted  that  volatile  American  spirit  [^'®*^f*  ®*  *'*®  consequently,  the  taxpayer,  the  now  expected  that  silver  will,  like  als.  which  would  give  to  the  big  Posed  'by  (be  municipality,  the  one  i  having  been  thrown  out  by  the  pro- 

which  so  quickly  swings  from  opti-  i®  ’5®'ng  asked  in  bond  cir-  gold,  have  a  prominent  place  on  the ,  public  uUlity  organization  virtual  !  Per  cent,  salary  tax,  apparenlly  to  viueial  legislature  this  week, 

mism  to  depression  without  mate-  "^®  .cles  whether,  when  consideration  Is  agenda  of  the  World  Conference.  control  of  the  Beauharnols  Corpora- I  be  exacted  a.s  a  result  of  the  new  The  serious  handicap  under  which 

riallv  afffiiitinff  fhG  £rpTiGr;i1  trpnr!  nf  me  toOVernuieili  Will,  tnere-  rrivpn  in  z^vAmrifinnc  t3i.iTvvo  T>rnviln»!ijtl  hiidtrpf  and  thp  nthpr  •.;/»  nn  h^c  hpon 


-•Regarding  proposal  to  move!  Winniper  Bureau  The  Financial  Time.. 
Grain  Exchange  to  Port  William  I  Winnipeg. — ^.Vnothcr  set-back  has 
think  seriously  this  will  have  to  be  |  been  roesivod  by  the  tVinnipeg  Klee- 
done.  Otherwise  the  excessive  tax-  trie  Co.  in  its  efforts  to  obtain  relief 


!  'rially  affecting  the  general  trend  of 


to  exemptions,  relief 


In  the  longer  trend  It  f®*"®’.  Probably  be  blamed  more  for  gjjould  not  be  extended  at  the 


will  probably  be  .  shown  that 


Its  sins  of  omission  in  failure  to  re 


time  to  all  corporations  that  will  be 


I  tion.  The  answer  of  the  Prime  i  proviincial  budget  and  the  other  j  Winnipeg  Electric  Co.  has  been 
■  Minister  this  week  to  Mr.  Garland’s  i  levies  of  a  nuisance  character  ini-  |  laboring  in  its  street  railway  oper:i- 
I'Yom  New  York  comes  a  report  I  question,  however,  would  appear  to  Posed  by  the  city,  the  province  and  '  tions  is  indicated  by  the  facts 


.  * - ^  ..A.**..  rliino  ovnonHifiiroc  fHori  fnr  tiriTr  elnc  tth*  r  luni  i>UW  iviiv  tJUlllUS  U  rupurL  i  Mucoiiui*,  uvykcvtji,  lw  i  wiv-  j 

crisis  has  passed  but  that  the  econo-  “u®®  ®^Pf““'^7®  obligated  by  the  terms  of  the  trust  that  there  has  been  considerable  |  dispose  of  any  action  on  the  part  of  the  federal  government, 

inic  patient  has  suffered  such  a  shock  commission  in  the  course  taken  haa^k  nn  Oc  rimaA/i  Aak*  -  —  — ..  .  ^  ,  i,i._  — I  wi,*  anKnif...  i,.-i4-. 


brou.ght  out  by 


company  that 


that  convalescence  will  be  protract-  usually  a  courag^us  .mid  deter- Ljjjj  themselves, 


deeds  on  its  funded  debt  to  meet  the  accumulation  of  silver  metal  by  im-lthc  government  that  would  Influence  But  despite  the  irrlfation  in  grain  |  Winnipeg’d  street  railway  sy.=iem 


ed  and  recovery  slow. 


mined  one — In  dealing  with  the  vari- 


portant  interests  in  antlclpatiion  of !  the  situation  in  any  way.  This  will  exchange  circles  few  at 


more  taxes 


Crtlclsm  of  tho  5  per  cent,  non-  some  constructive  wsllver  legislation  I  force  the  opponents  of  the  Montreal  believe  that  the  big  marketing  or-  does,  ultliough  Toronto’s  net  oper- 


(Cont toned  on  Page  4) 


(Continued  on  Page  4) 


- - - -  — ^  - -  riito  riTTkVklfkma  toi4H  nrlii/kli  if  Ixua  Viacin  wa  waa^,.  v  OUlJft;  l-UUai  I  UL:H,I  Vtl  nilVUr  ICglOiaUUU  .  Luc  iA.«,v  ..i.v,/  4«i(vi  ixx- uiu^  \js  -  UUf»,  i  if  i  iiVL  i  - 

For  a  time  there  was  the  para-  >>:  P‘1®  ®®®p  resident  tax  is  baaed  on  Its  possible  at  Washington  to  the  near  future.  Power  plan,  if  they  wish  to  persist  gauization  would  be  disposed  to  ating  revenue  is  $4,000,000  more 

doxical  situation  that  while  business  i  ne  laiin  wnicn  me  people  effects  upon  Canadian  financing  in  There  is  now  a  flow  of  silver  metal  in  their  efforts,  to  have  another  plan  make  the  move  to  the  head  of  the  than  Wiiunipe.g’s.  Toronto’s  street 

sentiment  was  rising  because  of  the  o*  ppJ®  r^^^  outside  markets  and  also  the  danger  from  laindon  to  New  York,  this  submitted  to  Beauhamois  bondhold-  lakes.  The  grain  marketing  farili-  railway  svsteni,  it  points  out.  had  In 

confidence  restored  by  developments  jneir  country  cm  naraiy  ne  aivorcea  of  liquidation  of  Canadian  bonds  by  marking  a  complete  reversal  of  the  ers,  to  fight  their  own  battle  and  tie.s  built  up  by  a  generation  of  men  a  net  operating  revenue  of 

referred  to,  busines.s  indexes  con-  ^®***  _,hiAh  is  fhi^^conL  (Continued  on  Page  4)  normal  trend.  (Continued  on  Page  4)  trading  could  not  be  .so  easily  re-  seven  times  or  ti'i'J'  o  greater  thau 

mue  to  decline,  partly  no  doubt  as  .*"®?‘  7,^  ®“  *«  h-^Pdlmg  the  conn-  _ ,  placed.  The  pre.stige  of  the  Winmi-  Winnipeg  had.  an.l  yet  the  eastern 

tho  aftermath  to  the  disorganization  try®  aifairs.  peg  market  is  world-wide,  and  is  citv  nald  actuallv  $511100  le.ss  taxes 

of  the  financial  maohinery.  Fibres  ^  Leak  On  the  «“®  of  those  inUngible  a.ssets.  the  than  the  street  'railway  here  was 

Z17  SnT'lLad  bL^'afrS  New  Sugar  Tax.  JaCKSOll  UOdClS  UlSCUSSeS  Ceiltral  Bank  ‘'AS^the  'Lxes^pSinL  4,  .  . 

there  are  indications  that  sentiment  Qne  interesting  aftermath  of  the  And  the  Finance  Act  '  of  p^®  imposed  to  meet  the  exigen-  uolntL^  tt?o"''wintoLg  street 

was  expanding  more  rapidly  than  by^get  is  the  revelation  that  there  rinancc  depression  and  are  re-  'T'  _..„V  "  P,?.^  Pi.. 

conditions  warranted.  regard  to  the  increase  - - 1-  garded  as  only  a  temnorarv  exne-  railway  ts  cu.ir^cn  wit  11  paxin-, 

However,  major  developments  are  the  tax  mi  sugar.  The  result  JACKbON  dodds.  General  Manager,  Bank  of  Montreal,  ^  burdens  tliey  impLe  are  ®o.sts  for  paving  between  the  tracks 

constructive,  and,  with  a  strong,  ag-  tiy^t  many  tons  of  the  product  - - -  shared  by  the  whole  population.  ‘*,*1*^  ^o*-  IS  iuclies  to  .4  melies  out- 

gressive  administration  at  Washing-  changed  hands  between  refiners.  So  much  has  been  said  in  the  I  -Mr.  Dodds  is  addressing  the  An-ibe  adequate  and  price  levels  would  Many  are  wondering,  too,  if  there  *^‘"0  of  each  rail.  *  pronto,  on  the 


Jackson  Dodds  Discusses  Central  Bank 


lias  built  up  by  a  grcnorat.ion  of  v.)2^  u  iH*t  opera  tin;;  revenue  of 
trading  could  not  be  .so  easily  re-  seven  times  or  (i'i'J'o  greater  thau 
placed.  The  pre.stige  of  the  Winmi-  Winnipeg  had,  and  vet  the  eastern 
peg  market  is  world-wide,  and  is  city  paid  actually  $51.i'0i)  le.ss  taxes 
one  of  those  intangible  a.ssets,  the  tjje  street  railway  liere  was 


And  the  Finance  Act 


By  JACKSON  DODDS,  General  Mana(er,  Bank  of  Montreal. 


So  much  has  been  said  in  the  I  -Mr.  Dodds  is  addressing  the  An-  1  be  adequate  and  price  levels  would 


value  of  which  it  is  difficult  to  as- 
ses.s.  Again  the  taxes  complained 
of  are  imposed  to  meet  the  exigen¬ 
cies  of  the  depression  and  are  re¬ 
garded  as  only  a  temporary  expe¬ 
dient.  Tho  burden.s  tliey  impose  are 
shared  by  the  whole  population. 

Many  are  wondering,  too,  if  there 


charged  with. 

In  addition  to  such  taxation,  it  i.s 
pointed  out,  file  Winnipeg  street 
railway  ts  charged  witli  paving 
costs  for  paving  between  the  tracks 
and  'for  IS  iuclies  to  24  inelies  out¬ 
side  of  eacli  rail.  Toronto,  on  tlie 


ton.  the  improvement  taking  place  wholesalers,  big  retailers  and  con’  press  and  elsewhere  for  and  a-iinst  Meeting  of  the  Winnipeg  Board  never  fall.  Notwithstanding  all  such  is  not  an  element  of”pique  in  the  r'’'®*"  ^****‘^’  f***-'**  ‘'***'^ 

is  nrohablv  more  substantial  tliall  .  .  _  ..  ..  c  au-u  aoaiusi  .  TrnSa  fhiM  nnliinlutlA  ni-AaiAllAriK  tWA  n7A..ia  Ha-  _  ...  costs. 


is  probably  more  substantial  than  /a.  I-  a  n  tr...  .  ^  acamsi 

indicated  by  apparent  results.  There  (Continued  on  Pa„o  4)  *.®^.^®.**f.  *°  Canada  of  a 

will  quite  possibly  be  accomplished  central  bank  that  there  remains  noth¬ 
in  a  period  of  months  that  which  the  C*I?I?ir  A  MIATDDD  /'ITT  ***^  .®of  'f  might  be 

public  hoped  to  see  in  evidence  in  jFFR  AJMliltlljK  LUl  7®*^^^  T^'J®  f®  review  the  main  fea- 
a  matter  of  days  or  weeks.  The  ^^*^*^*^  miVllIUll  VWl  tures  of  the  discussion. 

following  observations  by  the  Busr  1kII?117CDDI11IT  DDI/^C  f‘“®f  “  1®  necessary  to  arrive  at 
ness  Week  are  of  intferest :  IMK  fluTIllll  1  1  lllLIj  i®^*'  ®o°®®Pt>on  of  just  what  a 

“The  farm  legislation  and  an  attack  bank  is,  and  how  it  func- 

on  farm  and  small  home  mortgages  - 

w-hich  will  follow  should  enable  the  U.  S.  Publishers  Press  For  There  are  two  kinds— one.  such  as 

farmer  to  buy  more  next  year.  .  .  .  further  Reduction  On  Retro-  the  Bank  of  England,  that  has  gra- 
Vigorous  reorganization  of  the  rati-  Racis  dually  evolved  its  functions  and  ex¬ 
roads  is  in  the  offing.  First  fore-  acuve  oas  ercises.  powers  which  for  the  most 

casts  of  the  permanent  banking  bill  ;  *  part  are  not  written  in  statute  or 

sound  encouraging.  The  public  shows  Reports  from  New  York  indicate  charter;  and  another,  such  as  the 
every  confidence  in  the  banks  which  that  a  determined  drive  is  being  Federal  Reserve  System  of  the  Unit- 
(Conllnued  on  Page  4)  made  by  U.S.  publishers  to  force  an-  ed  States,  which  was  legislated  into 


the  Astni.iicSA,AAt  r.  0/  Trade  this  evering  (Fridai/,  optimistic  predictions,  the  world  de- 

ifAnirai  V,  Ji  Canada  of  a  March  Zl)  on  “Banking  and  Curren- \  press\on  Inflicted  probably  more 

central  bank  that  there  remains  noth-  -  1 


inir  iTJwTa' oa'i" h  anding  thut  the  time  at  his  havoc  in  the  United  States  than  in 
-arnr-th  "’'sht  bo  disposol  U'Ould  Hot  permit  dealing  any  other  country  in  the  world. 

tnrpK  nf  id  review  the  main  fea-  loith  the  subject  of  a  Central  bank  Since  1921,  allowing  for  banks  re- 
f  “‘“00“*®*®®-  and  the  Finance  Act,  he  has  issued  opened,  the  net  suspensions  in  the 

•1  aIa.,,.  *  ***  necessary  to  arrive  at  following  statement  to  the  press.  United  States  were  9,366  banks,  in- 
®oo®®Pt'o°  of  just  what  a  —Editor.  volvlng  total  deposits  of  $4,271,000.- 


First  it  is  necessary  to  arrive  at 
a  clear  conception  of  just  what  a 
central  bank  is,  and  how  it  func¬ 
tions. 

There  are  two  kinds— one,  such  as 


volvlng  total  deposits  of  $4,271,000.- 
000,  and  during  the  present  month 
you  have'  seen  the  whole  banking 


It  c  _  p__»,  Frt,.  Therp  arA  fwA  cinK .  _  t  and  does  not  serve  the  public  direct-  you  have  seen  the  whole  banking 

LL  S.  ^blwhers  For  LL  L  >y-  This  being  .so.  why,  then,  is  system,  including  tho  Federal  Re- 

Further  Reduction  On  Retro-  ^  OJ  K®»'and,  that  has  gra-  g  unanimity  on  the  part  of  bank-  serve,  suspend  operations  tempor- 

active  Basis  eLles  oowers  Wh  o^®  in  Canada  in  expressing  opposl-  arily. 

_  Dart  La^ Tni  J?  •*  [iJ®  niost  tion  to  the  establishment  of  such  an  In  Canada,  there  has  not  been  a 

■  J  **j  in  statute  or  institution?  Some  say,  would  It  single  bank  failure  since  1923  —  in 

Reports  from  New  York  indicate  i®''*  und  another,  such  as  the  ^^t  be  worth  while  trying  out  such  other  words,  not  one  depositor  has 
at  a  determined  dnve  is  being ,  Federal  Reserve  System  of  the  Unit-  aLinstuLionr  lost  a  single  dollar, 

ade  by  U.S.  publishers  to  force  an-  0  States,  which  was  legislated  into  The  establishment  of  the  Federal  But  others  suggest  that  perhaps  a 


(Continued  on  Page  4)  nt  .  1  i  »  1 

_ _ J_  The  Mont  real  street  railway,  it 

•  vk.vk.wav  ■  A..iA  ’points  out.  paid  only  11.72%  of  its 

A  DDIlD  A^^D|TAT  P  net  operating  revenue  in  taxes,  as 

/iDl/Jul/  /ILvDUilLu  compared  to  the  charge  imposed  on 

nmnnv  Winnipeg  company  of  37.60So  of 

\TkI<  I  rOMMON  **®‘  operating  revenue. 
UlLlljli  VVllllTlvli  On  the  basis  of  every  100  street 

_  car  fares  collected,  taxes  in  Mont- 

Tiil  in  niviftAn.!  I___A_.A.  amount  to  26  cents.  In  Toronto 
A  k  vT  the  tax  charge  is  10  US  cents,  while 

Amount  Uue  Un  Junior  Stock  in  Winnipeg  it  amounts  to  53  cents. 
Before  Extras  Paid  The  load  carried  by  the  Winnipeg 

-  Electric  Co.  as  a  result  of  the  pav- 

The  reduction  In  the  dividend  on  loR  charges  levied  against  it  is  re- 
Steel  of  Canada  common  to  an  an-  *>'  ®ompany  s  sta^tement 


nual  basis  of  $1.20  a  share  will  add 


tliat  on  capital  account  it  has  al¬ 
ready  invested  $2,337,000  in  Winni- 


A  Conservative 
Utility  Investment 


OTTAW.4  VALLEY 
POWER  COMPANY 

5H% 

First  Mortgage  Bonds 
due  1970 

Principal  and  inlerat  payable  in 
Canadian  and  U.S.  funde 


Tcis  Company  is  now  supplying 
its  full  contract  quantity  of 96,000 
h.p.  to  The  Hydro-Electric 
Power  Commission  of  Ontario. 


Price!  To  yield  abont  5.60% 

Nesbitt,  ThoxIison 

and  Company  Limited 

355  St.  James  St.  W.,  Montreal 

QaabM  Ottawa  Toronto  Hamilt^ro 
Londoos  Ont*  Winnipof  Saskatoon 

CalgarY  Victoria  VancouTor 


York,  or  iipproximately  $38  a  ton  at coniiaercial  bonks  when  in  Tieed 
the  Canadian  mill.  It  is  generally ;  of  funds  can  obtain  them  either 
understood,  however,  that  $40  to  $42  directly  or  indirectly  from  the  ceii- 
a  ton  f.o.b.  Nev;  York  is  closer  to  tral  bank,  by  rediscounting  prime 
the  price  now  being  obtained  on  the  commerci.-il  paper.  Rediscounting 
great  bulk  of  newspriut  contracts.  encouraged  or  discouraged  by  low- 
A  further  cut,  which  appears  in-  ®y'o^  o''7^'®'®S  the  rate.  The  cen- 
evitable  ju  the  absence  of  any  mea-  „„***  .J*****^  can  also  make  larger  or 
sure  of  co-operation,  would  still  u*,®”®*"  quantities  ot  money  avail- 
further  aggravate  the  serious  oper-  ®,*?*  or  other  pur- 

ating  conditions  prevailing  in  the  P  "®®  by  ^**^'**'‘^  o'" ‘**^,f®po’‘'‘^*®® 
industry,  and.  as  the  demands  of  f.o***™®®’^  ®«'>®d  “open 

the  U.S.  publishers  call  for  the  "*rket  operations  . 
price  cut.  to  be  retroactive  to  the  usually  has  a 

beginning  of  this  year,  a  heavy  monopoly  ot  or  some  control  over 
dr.Tl«  on  II,.  .iready  sadly  d.nleM 

Stl”w5dl’fr'.7;it“"  t’li.  yove.im’;.,,,  JEe 

panics  would  re  uit, _  country  and  advises  the  government 

■  rv*  •  f  14^  upon  financial  matters. 

Bread  Dividend  Cut  ^  central  bank  must  liave  capital 

rwy  MM  und  deposits.  The  Bunk  of  liinglaiid 

iemporary  measure  is  ail  independent  corporation,  none  j 

_  of  its  shares  being  held  by  the  Brit- 

The  cteclaratlon  of  a  dividend  of  Government.  The  governor  of 
$1  per  share  for  the  current  qUar-  «^®  R®®®>v^  ®^  ®®7‘°** 

Fter  on  Canada  Bread  Company  first  United  States 


Upon  request 
we  shall  be 
pleased  to 
forward  cop^ 
of  our 

April  Review 
and  Bond  List. 


Bread  Dividend  Cut 
Temporary  Measure 

The  cteclaratlon  of  a  dividend  of 


,  prefeLnee  Stock  dLs  noT  nTeessa;.  fX°1 

lily  mean  that  the  annual  rate  has  Federal  Reserve 

been  reduced.  The  Financial  ^mes  |  f^® 

is  advised  authoritatively.  Future  j^®*^  banks.  No  interest  is  p^d  on 

be  taken  as  director  see  banks  are  obliged  to  leave 


fit  and  presumably,  will  be  deter- Reserve  Banks'”  7%  to  13% 

I  of  their  demand  and  3%  of  their  time  I 
In  England,  the  cominer- 


considerations  from  time  to  time. 


deposits. 


April  Review 
and  Bond  List 

Developments  both  at  home  and 
abroad  during  the  past  month 
have  tended  to  clarify  the 
financial  outlook.  A  review  ot 
some  of  these  events  appears  in 
our  April  Review  and  Bond 
List. 

Canadian  government  and  mun¬ 
icipal  bond  offerings  are  included 
witli  this  review.  In  the  light 
of  the  current  trend  of  interest 
rates,  present  prices  are  attrac¬ 
tive. 


There  is  no  better  investment  for  Canadians  than 
Canadian  government  and  high  grade  municipal  bonds. 


Wood»  Gundy  &  Company 

Limited 


eshiblished  through  the  courts  the  f'0“  ^  view  r.-  its  serious  effects  in 
ri;;ht  of  the  latter  to  receive  on  junction  \\ith  steadily  doclin- 

ment  of  all  dividends  distributed  in  ■ traftic  on  the  position  of  the 
the  past  on  the  preferred  shares  in!""'®®*  department.  In  bring- 


excess  of  disbursements  made  on 
the  common  stock. 

Up  until  the  beginning  of  this 
year  such  back  dividends — to  be 
paid  on  the  common  shares  before 
anything  over  and  above  $1.75  a 
share  can  be  distributed  on  the  pre¬ 
ferred  —  totalled  $5,002,500  or  $10.85 
a  share. 


ing  down  his  renort  following  a  sur¬ 
vey  of  the  street  railway  situation, 
in  Winnipeg.  W.R.  Cottingham,  K.C., 
chairman  of  tlie  Manitoba  UUlity 
Board  urged  a  dispassionate  discus¬ 
sion  by  all  interested  parties. 

Index  on  Back  Pace  1 


Ottawa  Valley  Power  Company 

5^2%  First  (Closed)  Mortgage  Bonds 

Due  October  1,  1970 

Principal  and  interest  payable 
In  Canadian  or  United  States  funds. 

Price:  at  Market,  to  yield  about  5,65% 

Particulars  ott  request. 

Royal  Securities  Corporation 


Limited 


The  dividend  on  the  Class  "B”  eial  banks  make  somewhat  similar 
preference  stock  whicli  had  heenfor  deposits  voluntarily, 
some  time  at  the  rate  of  $2  per  it  will  be  seep  from  the  foregoing 
annum  was  diseoulinued  .some  itmc  that  a  central  bank,  as  its  name  im¬ 
ago.  plies,  is  virtually  a  banker’s  bank 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
.  Boiid<m,Enc. 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  a 


Offlees  inall  Protances 


Canadas 

Permanent  Cfiamctet^ 


THE  nNANClAL  TIMES,  MONTREAL.  MARCH  31,  .1933. 


'C.P.  R.  ASSETS  AND  Problem  Of  Pole  Timber  Supply  jCN-R.  OPERATING 
WORKING  CAPITAL  5o/.;ej^gy  Forest  Laboratories^  joSTS  ^£J{e 

IT  a  ff  Alirrn  trim  The  steady  demand  for  |  Forest  Products  laboratories  willii  Tfin  ntfiri/ITAnO 

A  I  /I  I  IIU/ll|c  I  Mylll  a-H  classes  of  wooden  poles  for  tefe-  satisfactory  results.  Treated  red!  Ky  I  IJh  ||||/I|I  I  IIvV 

ri  aJV  If  ajll  ailifajaj  phone  and  teleeraph  line  construe-  nine  and  lack  pine  poles  are  now  ,  aJ*!  ailii  a/lIlLl  V 1  Vlli/ 


There  u  iron  and  rock  in  the  veins  ot  Canada, 
as  well  as  gold  and  silyen  The  stern  and 
*l?oaS»l*  heroic  qualities  that  conquered  a  wilderness 
and  built  a  Dominion,  united  from  Ocean  to 
Ocean,  still  predominate  in  Canadian  charac¬ 
ter.  There  is  a  permanency  in  this  country 
that  grows  out  of  that  character. 

The  Bank  of  Montreal  was  the  first  permanent  Bank  in  Canada 
and  today  it  faces  the  future  firm  in  its  faith  in  the  permanency 
of  Canada’s  progress  and  the  character  and  resourcefulness  of 
the  Canadian  people. 

BANK  OF  MONTREAL 

EstaUwhed  i8l7 

TOTAL  ASSETS  IN  EXCESS  OF  |7SO,000,000 


Serving  Canada's  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

fleischmann’s  Yeast  .  Fleischmann’s  Baking  Powder 
Fleiscbmann’s  Arkady  .  Fleischmann’s  Panomali 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Caoadiaa  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUF.ACTURERS  AND  DISTRIBUTORS  OF 
fleiscbmann’s  Bakery  Produas  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  «  Gillen’s  Lye  •  Royal  Yeast  Cakea 
Chase  &  Sanborn’s  Tea  and  Coffee 


t  ff  Alirm  trirril  , Ottawa.—  The  steady  demand  for  Forest  Products  Laboratories  willii  rpilfi  fTinri/YP/hnO 

A  I  /I  I  IIU/ll|c  I  Mylll  all  classe.s  of  wooden  poles  for  tefe-  satisfactory  results.  Treated  red!  Uy  I  |J||  ||||/l|l  I  llvV 

eVu  lav  If  AJll  lali  f  lili  phone  and  telegraph  line  construe-  pine  and  jack  pine  poles  are  now  ,  VI  lllli  l/lIlLl V 1  VllV 

.  —  tion  by  Canadian  companies  has  being  used  In  Eastern  Canada  and  _ _ 

Balance  Sheet  Show*  Liquid  problems  the  solution  of  treated  lodgepole  pine  and  Douglas  Acting  President  Hungerford 

n  mini:,...  i  which  has  been  one  of  the  Import-  fir  as  well  as  western  red  cedar  aku  _ _  i _ _ 

Position  Over  1 1  Million  tasks  of  the  Forest  Products  La-  poles  in  Western  Canada.  ”  *  Report  Iinpressive 

Lower  !  'boratorles  of  the  Forest  Service,  De- ;  Canada  can  now  supply  telephone  ^Results  of  Policy 

- - -  I  partment  of  the  Interior.  Toward  i  and  telegraph  poles  to  meet  auy  - - 

ASSETS  $1,375,366,012  I  the  end  df  the  last  decade,  the  pole  I  reasonable  requirement  or-  specifi-  STILL  BIG  DEFICITS 

_______  I  requirements  of  communication  j  cation.  Large  quantities  of  western  _ 

Lower  assets  and  an  improved '  ‘-'^inpanies  In  Canada  were  limited  ,  red  cedar  and  a  certain  amount  of  Ottawa. — The  good  work  which  has 


Able  to  Report  Impressive 
^Results  of  Policy 

STILL  BIG  DEFICITS 


1  Lower  assets  and  an  improved '  ^"uipanies  in  <  anaaa  were  limited  red  cedar  and  a  certain  amount  or  Ottawa.— The  good  work  which  has 
working  oosition  U  shown  m  the  timbers  having :  treated  Douglas  fir  poles  are  ex-  been  accomplished  by  the  business 

,  working  posmon  is  u  decay-resisting  properties.  Eastern  I  ported  to  the  United  States  but  .so  men  on  the  board  of  directors  and 

pamphlet  report  of  the  t.anaaian ,  red  cedar  was  used  for  nearly  all ,  far  Canada  has  not  enjoyed  any  ap-  executive  officers  of  the  Canadian 
Pacific  Railway  for  1932.  Profit  and .  Poles  in  Eastern  Canada  and  west-  j  preciable  proportion  of  tho  United  National  Railway  and  steamship 
loss  account  figures  showing  gross  j  red  cedar  in  Western  Canada,  j  Kingdom  trade,  the  bulk  of  the  Brit-  services  in  tho  reduction  of  operat- 
tiooq-3fi7i4  Tipt  avail-,  available  supply  of  this ,  ish  pole  requirements  being  sup-  Ing  expenses  was  reflected  In  the  re* 

earnin.gb  or  .fi-d.asb./n,  i  |  class  of  timber  in  Eastern  Canada  plied  by  Baltic  countries.  However,  port  of  Acting  President  S.  J.  Hun- 

able  for  dividends  $257,881  and  appeared  to  be  inadequate  to  meet  It  Is  expected  that  as  the  British  gerford,  tabled  in  the  House  ofCom- 

!  ('ebit  br.lance  of  $2,487,257  have  al-  demand  .for  poles,  and  as  the  market  obtains  a  better  knowledge  mons. 

ready  been  reproduced.  heavier  loads  ou  poles  required  of  tjie  qualities  of  Canadian  poles,  a  The  total  net  Income  deficit  of  the 

Current  assets  in  the  1932  report  greater  strength,  It  was  of  the  ut-  new  market  for  these  products  will  Canadian  National  after  paying  in- 
are  .shown  at  $52,811,114  down  from  most  Importance  that  an  additional  be  opened  In  the  United  Kingdom,  terest  on  debts  owed  to  the  public, 
$63,879,834,  while  current  liabilities  Canadian  source  of  pole  timber  be  The  use  of  the  heavier  prfle  woods  reached  $61,006,919,  au  increase  of 
show  little  change  at  $12,921,578,  developed.  The  preservative  treat-  such  as  red  pine,  jack  pine,  lodge- j  $137,124  over  the  deficit  of  1931. 

leaving  net  vt'orking  capital  of  $39,-  ment  In  pole  sizes  of  the  less  dur-  pole  pine,  and  Douglas  fir  has  long:  The  Canadian  National  Steam- 

889,566.  Thiis  contrasts  witli  net  red  pine  and  jack  pine  Indlcat-  passed  the  experimental  stage.  Cora- i  ships  had  a  better  showing  than 
working  capital  of  $51,029,584  at  the  a  possible  source  of  supply  of  prehensive  strength  testsi  on  full- (last  year,  the  net  deficit  being  $1,- 
end  of  1931.  great  quantities  of  poles  as  these  sized  poles  have  been  carried  out  by  i  292,014  us  against  $1,345,361'  the 

Comparative  working  capital  fig-  species  had  been  little  used  for  Forest  Products  Laboratories  of  the  previous  year.  The  Canadian  Gov- 
iites  are  shown  hercwit.li:  this  purpose  because  of  their  sus-  Forest  Service,  Department  qf  the  ernment  Merchant  Marine  also  had 

1932  t&3l  ceptibility  to  decay.  Interior,  on  all  recognized  pole  spe-  a  better  showing  than  last  year. 

$  *  The  question  of  their  utilization  cies  and  data  regarding  these  and  The  net  defiict  was  $4,197,349  as 


Interior,  on  all  recognized  pole  spe-  a  better  showing  than  last  year. 


The  question  of  their  utilization  cies  and  data  regarding  these  and  The  net  defiict  was  $4,197,349  as 


12’,92L578  ilissoizDO  poles,  however,  depended  to  a  the  preservative  treatment  of  pole  compared  with  $5,405,414  in  1931. 


—  I  tons'iderable  degree 


their  I  species  is  available  In  the  Laiborato-  The  feature  of  the  reports  was 


Work,  cap  -  :i!t,889,r.G6  51,029,584  Strength  In  pole  sizes  and  the  in-  ries  and  from  the  records  of  creo-  the  reduction  achieved  in  operating 

The  balance  sheet  shows  total  as-  vestigation  of  this  pha-se  of  the  soting  and  public  utility  companies  expenses.  In  the  railway  system 


Ralauce  sheet  figures  for  the  past 
2  jears  compare  as  follows: 


STEEL  STRL'CTLRES 
I  I  plate  &  TAyiK  WORK 

j  CAISSONS,  BARGES 

J  KAILII'AY  &  mCHWAY  BRIDGE^ 

SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Kegulating  Gates  aud  Operating  Machinery 
Liftlocks,  lum tables.  Electric  and  Hand  Pow'er  Cranes 
liear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Ofticl  •  Lachine  (Montreal)  Que. 

BRANCH  OITICB3  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  TANCOVVE* 
AMHERST  TORONTO  CALGARY 

AGENCIES:  EDMONTON  REGINA 


! 

\SSETS 

1931 

j 

$ 

$ 

1  Prop,  invest. 

988,197,324 

981.816,931 

I  At*g.  pecuritiea. 

178,868,016 

177,154,694 

:  Adv.  to  Hubs . 

147510,7T6 

9.4.58,718 

,  Pief.  ins.  prcni 

216.669 

264.832 

1  investmeii(.s  at 

d  available  resources. 

J  xUef.  paj  menta  . 

60.870.fl6 

62, 87’*  0*5 

'  P.  and  M.  secs 

71)2.721 

792,  21 

j  Misc.  invest 

33,303,'26;! 

1  Land  assets  . . 

50,795,581 

o9,2]  6,053 

[  Current  asseis. 

1  Mater,  and  supp. 

20,195,758 

21.482„561 

5 1  \gents’  bal  .  . 

9,986,902 

4, '■16,078 

I  N’et  traf.  ba! 

584,908 

382,373 

1  vlovt.  ai  cts.  rec 

859,200 

2,79S,675 

'  Misc.  acet.  rec  . 

10,301,288 

10,496.432 

1  •''pedal  dep  ...  . 

1,710,194 

1  Cadi  in  hand .  . . 

15,173,490 

23,976.7 13 

TotalB  ... 

.  1,875,366,012 

1,380,888,588 

UABILITIES 

1932 

1931 

$ 

* 

1  tint,  stock . 

.  335,060,000 

33.7,000,000 

:  Pay.  on  stk  .  . 

;  Preierred  stock. . 

137,256,921 

137,2.56,921 

nebr-ntures  stock 

291,411,548 

291.411,548 

1  C.  T.  bonds  B’s 

12,.50O,OUO 

1  Do.  5-k 

12.000,000 

12,000,000 

Do.  4>...’s 

t5,000,000 

45,000,000 

t  Note  certificates  . 

21.-523,5.57 

21.899.389 

.Aljfonia  bonds. . 

3.650.000 

3,6.50,000 

vOilier  bonds.  .  . 

27^,700 

273,700 

,  .Short  term  notes.. 

.  d0,000,000 

25,000,000 

P<}uipm4»nt  oblig. 

4i.8:)0,ooo 

46,140.000 

Res.  and  upprop. 

14,713,338 

40.989,709 

Pro.  on  cap.  stk . 

66.390.903 

67,276,694 

I..and  surplus . 

120,967,867 

72,061,226 

'  Surplus  revenue 

167,069.695 

127,579,894 

Other  surplus  ., 

111.258,635 

.Accrued . . 

1,389,678 

1,210,617 

i  a  Deferred  . 

1,447.222 

.  .  .  .  t 

Current  Habiliiiee: 

{ 

'  .VudiU'd  vouchers. 

1,722,604 

3,828,064 

PavToUs . 

2,481,2'33 

:i,l  28,423  ; 

.M  isc.  accls.  pay . 

0.717.741 

5,893.762  ' 

I  .Spocial  U.4es  . .  . 

■  ! 

sets  Of  $1,375,366,012  as  compared  Problem  was  undertaken  by  the  |  throughout  the  Dominion.  a  revenue  loss  of  $39,401,567  as  com- 

witli  $1,380,888,588  at  the  end  ofj  — - — — - ________________  pared  with  1931,  was  off.set  by  a 

_  saving  in  operating  expenses  of  $44,- 

LUntU&T  MYCid^  Is  FoT  TUe  Canadian  National  Steam- 

**''**^^'  '*  M  ships,  with  operating  revenues  down 

am  nn*  W  JC*  i.  $325,908,  brought  down  the  oper* 

MjcttcY  iitTiBS  In  Inc  ?488,76i.  The 

Merchant  Marine  was  equally  suc- 
■  -  '  ■■  cessful  in  this  respect.  Operating 

DiKOTrinuance  of  Rusaian  Imports  by  Great  Britain  Would  wjrand 

Pave  Way  for  Larger  Shipments  from  Canada  —  tures  were  reduced  by  $1,645,145. 

^  I  .  1  I  1  f  1  1  Reductions  in  services,  salaries 

kseneral  V/Utlook  Unchanged  and  staff  brought  about  the  sav- 


Lumber  Trade  Is  Hope  For 
Better  Times  In  The  East 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
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guards. 


hot  real  fenca 
service  call  •, 
us*  Catalogue 
and  estimates 
furnished  on 
request. 

The  i 
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limited 

HAMILTON 

MONTREAL 

TORONTO 


PORTS  WILL  MISS  WINTER-TIME  BUSINESS 

Maritime  Bureau  The  Financial  TImaa. 

Saint  John.— (Nothing  has'  happen- i  may  or  may  not  be  regarded  as  a 


believe  that  things  are  on  the  better  been  assert^,  that  there  Is  money 


compared  with  1931  and  expendl-  i 
tures  were  reduced  by  $1,645,145. 

Reductions  in  services,  salaries 
and  staff  brought  about  the  sav¬ 
ings,  coupled  with  more  careful 
spending  and-  budgetting,  the  re-  . 
ports  stated.  The  ratio  of  operat-  i 
Ing  expenses  to  operating  revenues  ! 
w'as  96.34  lu  1932  as  compared  with 
99.41  In  1931. 

The  Trend  o#  Traffic. 

‘iSInce  1928,  when  an  all-timo  j 


in  the  MarlUme  Provinces  any  more  |  on  hand  for  purchases  when  proper  peak  In  railway  revenues  In  this 
than  in  any  other  part  of  Canada,  i  inducements  are  offered.  country  w^as  touched,  the  trend  of 


shipping, 


The  Manitimes  did  not  feel  the  de-  railway  earnings  has  been  steadily 
ression  to  any  great  extent  until  downward.  In  1929  Canadian  Na-  , 


le  first  to  note  a  recovery.  I  saw*  a  decline  of  $50,462,939  from  i 

How-ever,  It  Is  rather  Useless  to  1 1930,  and  in  1932  the  decline  was 


“For  every  dollar  which  the  Can* 


Manufacturers  of 

Industrial 

and 

HOUSEHOLD 
Cottons 
in  Canada 

for  over 

Twenty-Five  Year: 


ai8... .  I,37&,3t.b.ur2  great  help.  Both  Halifax  and  saint  back  fox  in  capitiviity  is  now  oii'"®^”  effected  through  me  emnma- 

!  s-'on  lands  and  townaite*.  a-i)on,inion  I  John  will  miss  much  of  the  trans-  the  basis  of  a  standard  industry  and  i '‘o®  unprofitable  services,  the  re- 

I  (ioveriimentUTierapioyment  Relief,  y — Imperial,:  Atlantic  trade  Until  next  fall.  With  the  demand  for  all  these  things  i  reorganization  of  the  j  | 

;  Dominion  and  u.s  awounts  due  for  transport.-  There  Is  little  prospect  of  any  increased  —  as  we  all  hone  thev '  supervisory  staff,  closing  of  stations  M  J  I 

I  tion. Lacombe  &  Bi.ndm.n  Valley  Rz.iway.  .ubstantial  building  programme  in  shall  be  some  day  -  The  Stimes  '  buildings,  laying  off  a 

^  .  ....  .  nww  I  *"1*0  Mariliipes  this  year.  The  past  stand  ready  to  reap  the  benefits  |  number  of  employees,  including 

DDA7II  rifDDTTADV  year  was,  also,  a  light  one  in  this  deferred  though  they  may  be.  '  many  previously  earned  ou  part- i  |  j|2 
I  iLlDllU/slt  1  respect  and,  as  a  result,  many  im-  At  present,  however,  whilst  a  i  such  other  measures  | 

w  AvtvTnfw  !  porlant  trades  were  affected  and  change  for  the  better  may  be  in  thei®®  could  be  made  elfective  without  Company 

I7ARNINCQ  f  ftWFP  i  ®'ui^^uynieut  among  the  workers  re-  offing,  it  has  not,  as  yet,  made  It- ( heavily  upon  the  com- 1 

Jj/lliliIilUlJ  Is V  If  Lilt  duced.  It  Is  unlikely  that  1933  will  self  f^L  munities  served.  ,  a  i  * 


DOMINION 

TEXTILE 
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Get  your  Market 
Reports 

Daily  by  RADIO 


Net  Off  $159,391  To  $1,186,- 
641  —  Expenses  Reduced 
$30,515 

A  further  contraction  is  noied  in 


I  duced.  It  Is  unlikely  that  1933  will 
I  be  in  any  sense  a  good  building  year 
I  in  these  provinces  as  both  ilndivid- 
I  'uals  and  public  bodies  and  govern- 
!  nients  are  hewing  close  to  the  line, 
I  enrtpiling  expenditures  and  thus 
i  restricting  operations, 
i  The  Lumber  Trade. 


_ _ _  "At  the  present  time  the  staff  is 

I  approximately  31  per  cent,  below 

Canadian  Pacific  Februarv  '  ^^^9  level.  The  total  payroll, 

P  ^  un  the  other  hand,  is  39  per  cent, 

tiarnings  Off  58  Per  Cent. 'below  the  1929  figure.  The  aver- 

— I  age  number  of  employees  and  amount 
f'rnco  —  1  •  '  of  compensation  they  received,  from 

iH  expenses :  ^329  to  1932  inclusive,  is  as  fol- 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


the  February  earnings  of  Brazilian;  ii  niay  be,  of  course,  that  there  j  the  Canadian  :  jq".^  . _ 


I  Traction,  Light  and  Power  Com-  will  be  a  revival  <u  .uu.uc.  , ,  ,  -  ,  -  Average  iiu..,oe. . 

'  pany.  Gross  for  the  month  at  $2,- 1  tiade  and,  if  so,  this  will  be  a  great;:  .  f  J"”!  i*  ♦  Year  Ofemployeei 

j  230,394  showed  a  decrease  of  $189,-  help  both  in  New  Brunswick  and  !.  7  shows  a  ,  ^,,^9 . 111.383 

!  906  while  expenses  at  $1,043,753  Xova  Scotia.  With  representatives  of  ,  working  ex-  1939 _  _  101,046 

I  were  lower  by  $30,515  leaving  net !  (-anadian  lumber  industries  on  their  ^  1 1931,  ..  ..  91.416 

earnings  at  $1,186,611.  as  compared  I  way  to  England  to  take  advantage  »%9qTq4°-  compared  j  ^932,  ..  ..  76,616 

I  with  $1,346,032  in  the  correspond-  yf  .,jjy  “break”  now  that  there!  '’7^°  IJJ—  j  .<jj,  addition  to  st 


the  lumber  i  Railway  all  showed  a  decline  i 


Average  number: 

ar  Of  employees  Compensation 

29  ....  111.383  $177.037  682 


i/N 


Over  Stetioa  C.1C.G.W. 
Toronto 


iPmanctai  ^imts 

broadcasts  each  night  at 
5.15  a  summary  of  the 
markets  on  the  Montreal 
Stock  Exchange,  Toron¬ 
to  Stock  Exchange. 
Standard  Stock  &  Min¬ 
ing  Exchange  and  Win¬ 
nipeg  Grain  Elxchange. 

If  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 


1,  ..  ..  91.416  139,784.630 

2.  ..  ..  76,616  106,911,608 

In  addition  to  stiiff  reductions. 


is  as  fol-  Abitibl  Power  development  whicli 
the  Hydro,  for  the  Government,  is 
seeking  to  acquire, 

npeiisatloii  The  Hydro,  through  the  .Montreal 
177.037  682  Trust  Company,  has  so  far  receiv- 
159  980,991  cd  97  ?€r  cent,  of  the  bonds  in  ex- 
139,784,630  1  change  for  Hydro  bonds.  The  -sale 
106,911,608  will  be,  Premier  Heury  explained, 
reductions,  simply  part  of  the  proceedings  in 


i  ing  period  last  year.  I  seems  ‘  some  certainty  that  Soviet  .lauuary  L,,  employees  oj'  the  system  were  wanding  up  the  company  so  the 

For  the  two  months  of  the  com- j  lumber  imports  dnto  the  Old  Conn- i  ^  Hilary  combined,  the  com- '  ju  1932  to  decreases  in  province  can  get  control, 

pany’s  fiscal  year  ended  with  Feb- j  try  are  to  be  restricted,  something  C40  ^roks  earnings  were  $14,-  ^ates  of  pay.  The  economy  effect-  -  - 

ruary  net  earnings  amounted  to  |  substantial  may  come  of  the  situa-  f.";,  7^..  *;'.4. 4,700  :  gj  py  these  decreases  in  rates  of  q  m  n  February  Elamines 

$2,406,659,  as  compared  with  $2.-  tion.  j  -reduced  the  payroll  account  by 

690,833  in  the  corresponding  two-  New  Brumswick  hardwood  is  find-  i  more  than  $10,000,000  per  year.  The  ShoW  A  Sharp  Contraction 

month  period  of  last  year,  a  de-  in«  a  more  favorable  overseas  mar-  11^1  «»hstan- j  aupe?Vlsory  payroll  of  the  Canadmu  - - - 

crease  of  $284,174.  For  the  two-  ket  and  some  substantial  softwoods  !. Up’ to  I  ^-atlonal  system  was  comsiderably  .  a  decrease  of  $2,787,918  in  the 

month  period,  gross  at  $4,535,962  cargoes  have  left  here  within  the  |  •’  ‘932  tlirough  the  coir  g,.os8  revenues  of  tho  Canadian  Na- 

showed  a  decrease  <»f  1^-91,340,  while  past  few  weeks.  A  -body  blow  would  Lp..;r,„f  a^o  ..  83,  goiidation  of  operating  districts  and  Railways  during  February 

expenses  at  $2,J29,3u3  showed  a  de-  be  given  old  man  depression  in  these  ^  ^  decline  .  divisions;  by  the  abolitUm  of  a  num-  compared  with  the  corres- 


from  the  $18,247,249  reported  for  p^y  -reduced  the  payroll  account  by 
_  that  period  ot  19a2.  The  decline  in  jix,ore  than  $10,000,000  per  year.  The 
-  'Y  ,  expenses  was  also  siibstan- j  m,pe?Vlsory  payroll  of  the  Canadian 


I C.  N.  R.  February  Earnings 
Show  A  Sharp  Contraction 

A.  decrease  of  $2,787,918  in  the 


crease  of  $7,166. 

The  operating  results  as 


two  provinces  if  the  lumber 
given  wifti  Great  Britain  could  come, 


are  taken  at  the  average  rate  of  |  near  i.o  the  mark  of  other 
exchange,  and  will  be  subject  i.ojT])is,  however,  is  for  the  fut 


'body  blow  would  i  agujngt  «g4e  913  j,  yplr  no-,,  I  soh'dation  of  operating  districts  and  Railways  during  February 

spression  In  these  IpfV.ga  o-rn  ’  ^  ‘^ticline  .  divisions ;  by  the  abolition  ot  a  num-  ^9^^  compared  with  the  corres- 

le  lumber  trade  Foiinw'inV  ur^  +».«  ^  ...  .  1  '**  positions  and  by  a  general  pQ,j,dmg  month  of  last  year,  aud  a 

could  come, even  p..npn„p„  ®  sross  earnings  readjustment  of  salaries,  that  the  reduction  in  operating  expenses,  for 

ot  ou,.,.  'd.r..  I rxr.,  t7b„r;v‘f,  J'S;  .f.!  "■  F.bru.ry  «I  ..mpared  ,ltl. 


T])is,  however,  is  for  the  future  to  i  „,onihs  of^tbM  j  National  system  /  February  1932  were  tho  features  of 

dei«rniinf»  An  enrouraeinff  fpaiiirAi _ __ -.l.  ^  ^  ihlrI  year  ;  level  approximately  Jo  per  ceut.  b  -  thsi  nfficial  moiithlv  operating  report 


^K7' 


W\\ 


f'-nal  adjustment  when  the  annual  |  deiermine.  An  encouraging  feature  ended  with  Febn  arv- 
accounts  are  made.  The  earnings  j  of  late  has  been  the  increased  value  February 

figures  given  are  also  subject  to  of  the  pouud.  ma.! 

LTnStiom’'  Afe-rlcultural  Drohlem.  ^  ”  ;;  % 

Following  are  the  gross  earnings.  Many  things,  of  course,  iiiust  hap-  Nbl  ..  ..  X  06,611  $ 
expenses  and  net  earnings  for  the  j  hetore  jiresent  conditions  are  Two  Month 

montli  of  February,  and  for  the  two  i  >»>broved  and  it  is  generally  recog- 1  .■« 


with  February,  with  comparisons: 

I'ebruaiy. 

19.33  193-3  Liecr. 

S  «  « 

(irooJ  ..  ..  a, 330, .304  3.430,300  1!S0,006 

Expense.,?  ..  ..  1,043,7.^41  1,074, -JUS  30,515 

Net  ..  ..  1,186,641  1,346,033  159,391 

.  I'no  -Months. 

19.33  19.33  Uecr. 

!  $  $  $ 


better  returns  to  the  man  on  the 
land  for  his  produce.  Due  to  the 
losses  incurred  in  1931  by  the  New 


Grois  .. 

1933 

1932 

$7,096,887 

$9,043,278 

$1 

.94«!,;>!I0 

Dxp..  •• 

..  7,000,276 

8,813,843 

1 

,813,566 

Nei 

..  X  96,611 

$  229,434 

$ 

132,823 

Two  Months. 

19.33 

1932 

Deer. 

(tl'OSs 

..  $14,772,548 

$I8.'247,249 

$3 

i, 474,700 

lixu.  .  .  , 

..  14, 352, .56,5 

17.400,;i36 

',047.771 

Net  . . 

..  $  419,983 

$  8-17,913 

$ 

426,929 

i  level  approximately  35  per  ceut.  be-  official  monthly  operating  report 
;  low  that  of  1929.  of  the  System.  There  was  a  net  re- 

j  •‘Examination  of  the  operating  ex*  ygjjyg  deficit  of  $1,401,931,  a  deficit 
penses,”  says  the  report,  ‘shows  the  increase  of  $812,505  as  compared 
results  of  successive  measures  ot  February  of  last  year.  ’Phe 

I  economy.  Ou  1929  operating  ex-  j-yosmary  of  operating  results  for 
penses  were  reduced  by  $751,401  as  pgjjruary  1933  and  1932  follows: 
compafed  with  1928,  and  iu  1930,  by  j933  19.;:: 


Brunswick  potato  (growers  tho  area  CL_„_  l  the  previous  year;  in  1931  th 

under  this  crop  last  year,  was  con-  |  “*CreaM  OnOWD  DftrCClOnft  a  reduction  of  $29,489,433  fr 
siderably  reduced  as  was  also  the '  Traction  Febmarv  ElarninffR  J932  a  further  reduc 

potato  output.  The  very  small  prices  |  _ _ ^  ®  $44,104,834  from  the  1931 

the  growers  have  been  receiving  for  i  pphnerv  operating  expenses  of  ] 

potatoes  has  had  a  most  seriou.s  ^  ‘ns  $101,000,000  under  1928, 

feet  especially  in  New  Brunswick !  ^  Steamships  Services. 


depression  was  not  to  be  short-  Oper.  LxpeiiseB  ..  .. 

lived,  operating  expenses  were  re-  Kevemic  ..  ,.>*1,401,934  ’>•*  .589. i-j- 

duced  by  $26,692,739  from  those  of  - 

the  previous  year;  in  1931  there  was  *  Deticit. _ 

a  reduction  of  $29,489,433  from  1930  ..“ii  n  'j  x  o 

and  in  1932  a  further  reduction  of  C.  N.  Power  President  oees 

$44,104,834  from  the  1931  figures,  Fvnansion  Ahea 

the  operating  expenses  of  1932  be-  Turtlier  l:.Xpanslon  Anea 


Further  Expansion  Ahead 


P.L'J,  BL’ITER  PKODllUTlUff.  j  annual  meeting  of  the  Provincial '  “  -•*^■^*>3  3,136,469  7,166  encouraging  note,  however,  in 

Charlottetown  _  The  production!  ^^I'ymen’s  Association.  The  vaiuei  Net  ..  ..  ..  -j.iog.c.-.o  2,090.833  2S4,i7i  the  Speech  from  the  Throne  ut  rhe 

o(  Pri...  Edward  j  1“"  o«..U„,e  r.vorlleo,  Bra.m.n  KS?  “/hirS"  ISK 

during  1932  amounted  to  2,232,180 1  <97,024  pounds,  a  gain  of  -’72  000 '  sufferint,  crops  in  this  province,  last  year, 

pounds,  or  an  Increase  of  258,828 1  po  inds  over  1931.  The  value  ”o/’the  i  **  combination  of  adverse  con- 1  $2,000,000  iu  excess  of 

pounds  over  the  previous  year’s  out- j  1932  cheese  output  was  $75,000  or  |  1931  mark.  There  is  yet  a  very 

put,  it  was  reported  at  the  recent  an  increase  of  .$20,000  over  1931  j  rectified  readil>  sh  ulrt  circiim.  tan-  jpj  ,  ^  how  ever. 

-  _ over  i.Mi,  ces  develop  that  would  readjust  the  Th„  ..Ur.  i... 

- and  iat«rn.,tlon„l  ecou^  i 

^  nr..,.,.  ■  .  ,1.  '“I’ll  working  at  this  liazardo'uscall- 

DCT^^IlilF  A  DC^III  AO  |  W  special  miporrauce  is  the  aiti-  jjjg  under  present  conditiou.s, 

BECOME  A  REGULAR  READER  :  :.?1  “ I?,™! '  au  i„ 


torn,  »  comblnallon  ot  adver.e  con-  soma  K.OUO.MO  n  cxcaaa  of! 
dltions,  which,  however,  might  beij,.,  ,o,,  ... 

nccSii,-  si rsn n. 19'^J  ““I Thcre  IS  vct  d  vcrj  j  Iqw  I 


panies  which  operate  independently  Steamships  Services.  At  the  annual  meeting  of  Canada 

in  bpain,  in  which  the  Barcelona  operating  deficit  of  the  Canadian  Northern  Power  Corporation,  held 
Traction  Light  &  Power  Co.  Ltd.,  is  National  (West  Indies)  steamships  this  week.  President  A.  J.  Nesbitt 
interested,  show  a  srnal!  increase. ,  f^r  1932  was  $283,715,  this  was  $416,-  told  shareholders  tliat  the  company 
Operating  expbiise.s  are  down  86,830  5gjj  j^jjau  ju  the  preceding  year,  in  its  last  fiscal  year  hud  experi- 
pesetas  to  3,164,733  pesetas  leaving  i-eport  shows  that  operating  enced  the  best  period  iu  its  hiU-tory. 

net  earnings  up  134,096  pesetas  at  revenues  of  the  steamships  declin-  Directors  were  ro-clcctcd  withoul 
b,99o,134  pesetas.  ^  g  g  ceut.  in  1932  as '  change. 


Comparative  figures  in  pesetas  fol- 


I9:.;; 

t(),ir>'i.S67 


I  mie  situation. 

!  Of  special  importance  is  the  arti¬ 
ficial  control  of  Brazilian  exchange 
by  tho  government  of  tliat  country. 


men  w-orking  at  this  liazardo'us  call¬ 
ing.  for,  under  present  conditiou.s,  I ' 
many  cannot  earn  a  living.  All  ini 


1932 

10,1 12.001 
o.lti'Vl  .lUio 


C,S«1,U3S  134,01)0 


IS  fol-  I  compared  with  1931.  Operating  re-  |  in  connection  with  the  last  year, 
venues  amounted  to  $3,323,077  or  |  .Mr  Nesbitt  pointed  out  that  tlic 
n  266  ^325,908  under  1931.  Operatln.g  ex- j  company  had  established  new  ret- 
"86,830 1  penses  were  $3,606,793  or  $488,761  ords  for  gross  aud  uet  earnings 
-  less  than  in  1931.  This  was  a  de-  customers  served  and  total  powei 
’“4’*"”’ I  crease  of  11.9  per  cent.  i  output. 

!  The  Canadian  Government  Mer*  Since  the  beginning  ot  the  cur 


output. 

I  Since  the  beginning  ot 


It  e»»t«  only  three  dullars  a  year  for  reitalar  rreekl.r  ftellrery  to 
M  Cm  aadlaa  a.tdreos 

THU  FlMANClAlj  TIMRS  PFBLISHtNG  CO^  UaUTHD, 

MU  CralK  St.  Weat,  Moatroal. 


...1  ■  u  V  _  J  ^i’  all  the  primary  industries  of  these. 

of  ‘^booUe-”  U“idin“**in*\he  inilrA's  1 Soo  Lines  Pay 


$2  On 


.chant  .Marine  Limited,  due  to  de-  heut  fiscal  year,  tiie  president  saio 
iPiessetl  trade  conditions  and  fewer  j  that  a  contract  had  licen  signed  for 
siilings,  laid  a  decrease  ot  40  rer  ujjc  dclivci'y  of  iiow’er  to  llie  Beatta- 


and  has  a  special  o’t'feet  on  the  etrn- 
I  ings  of  Brazilian  Traction  when 
i  trajisiated  into  Canadian  money. 

‘  A  progressive  readjustment  of 


until  something  can  lie  done  to ^ im¬ 
prove  ihem.’tliere  is  little  hope  of  a 
recovery  and  relief  work  must  be 


1  Das<>r)  I  iriM  operating  revenues  in  ]!i32  .Mine.  A  great  deal  of  exploration 

L.easea  i^ines  v^eriincaies  operaiing  aud  development  work  is  beim: 


'I'oroiito. — ^Notice  haviiiii 


revenues  iu  1932  were  $2,261.75o,  a  Lmdertaken  in  northern  Quebec  and 


decrease  of  $1., 527. 173.  Operatin 


EtBcldicd  fiad .  I 

f«r  yrlileli  urad  Tke  iruiaBelal  'TUaeu  far. , 

rBJjaH  . . 


« . . . 


.......  aiaatlis  fa 


ADDBBIS  . . 


Ontario  uiiaiug  districts,  ai\d  the 
current  year  .gave  promise  oV  fur 
tber  expansion  in  all  department 
of  the  company's  business. 


..  _ _ _ _ _  i,„ .  Ontario  Power  Service  Assets,  KV.WOlI.tTEl)  .Vl'PLtS  TEST. 

ently  smoothed' over,  the  country  il»  turally,  felt  the  trend  of  the  times  meat  of  guaranteed  dividend  of  $4!  - -  ;  Vernon.—  The  Penticton  Co-oper- 

In  a  better  position  for  a  return  to  and  the  general  cutting  down  has  per  annum.  Committee  on  Securities  Toronto — Premier  George  S.  Hen-  ative  Growers  are-  exaporating  up 

times.  When  and  I  had  serious  effects.  It  has  been  not- !  of  New  York  Stock  Exchange  rules  ry  lias  declared  tiiat  the  Onlario  pies  as  an  experiment  aud  ilf  sue 

if  this  takes  place,  the  foreign  ex-ied,  however,  that  when  some  real  that  the  certificates  shall  not  he  Hydro  Electric  Power  Commission  cessful  will  possibly  extend  Ihei 

change  would  become  stabilized  aud  |  big  sales  have  been  put  on  at  which  |  quoted  ex-diivldend  until  further  no-  win  be  a  biddo.-  at  the  judicial  .sale  eperations  in  this  field.  A  curloa 

Canadians  would  have  a  bettor  op- 1  prices  ha\  c  been  really  low.  tlie  fip^.  that  in  smtleinents  of  con-  of  the  assets  of  tlie  Ontario  Power  of  apples  are  at  pro, scut  iinderg 


igCBSORiraoirai  I*  CaaaS*.  SSAO  a  yean  *1.7*  far  six  aMvatha.  laaes  piaee,  me  loreigu  ex-  eu.  However,  tnat  wiieu  some  real  that  the  ceriifieates  shall  not  he  Hydio  Electric  Power  Commission  |  cfessful  will  possibly  extend  Ihei 

Great  BHt^a.  n  a  yaar  OaaailUa  Faadik  la  United  state*  $3.80  change  would  become  stabilized  aud  big  sales  have  been  put  on  at  which '  quoted  ex-diividend  until  further  no-  will  be  a  biddo.'  at  the  judicial  .sale  eperations  In  this  field.  A  curloa 

mJw”  - Mmmmw  -  -  u  *  I  Canadians  would  have  a  bettor  op-  prices  ha\  9  been  really  low.  the  tlce  aud  that  in  s^tleinents  of  con-  of  the  assets  of  the  Ontario  Power  of  apples  are  at  pro, soul  underg 

.JSSSw.  .  ®'**^_**^*“*.*».“«  i  portunity  to  gauge  the_earning  pow-  purchasing  power  of  the  public  has  tracts  made  beginning  on  the  above  Service  (Corporation  this  week.  The  ing  the  drying  process  at  the  plan 

_  .  ,  .  j  er  of  the  company  m  which  so  large  been  marked  and  stores  have  beeh '  date,  deliveries  shall  he  accompan-  O.P.S.  is  the  subsidiary  of  the  Abl-  of  the  Olive:  Clvnuical  Works,  a 

■*^P^****^?*****"**^**^**““'^""“"^^“"*""***^"^""^"**“™»i**i*«»^««i»iA»AB***^(ttrt  ^  Ail;  ilit6r6flt- till  tli©  DoniiiiioD  •*  UUroQgcct.  Xd  v^w  of  conditioiis  tiiisj  i©d  "by  du©  bills  tibi  Pow©t  ConipaDy  which  ow'us  th©  Penticton 
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BUDGET  REGARDED 
AS  A  DEPRESSING 
FACTOR  IN  MARKET 

Indications  That  Taxing  Pro* 
posals  Have  Led  to  Selling 
of  Bonds. 


CONFUSING  SITUATION 


For  the  Moment  More  Attention 
Is  Being  Paid  to  Taxes  Than 
to  Prospect  of  Lower  Bank 
Rate 


Toronto  Bureau  The  Financial  Timei. 

Toronto. — Declines  have  occurred 
Ijretty  well  throughout  the  list  on 
the  Canadian  bond  market  during 


lut,  si:>is  V,  ho  have  evaded  the  income  tax  on  security  holdings  in  the 
p.isi  hiuc  soniciliiiig  to  worry  about  now.  If  report. s  arc  correct  tho.-,c 
evaders  lonn  a  voritalile  army.  Coupons  have  been  cashed  regularly,  hut 
no  mciitiiin  was  mad*'  of  those  in  filling  out  la.v  jiapcrs.  Coder  tlic  new 
imdgot  i)rovi.sions  all  coupons  cashed  must  bear  the  names  of  those  who 
cash  tlicm. 

It  remains  for  tlie  government  to  follow  up  the  clues  provided,  if  it  so 
desires.  Holders  could  be  asked  when  the  bonds  in  (piestion  were  jinr- 
ehased  and  proper  verification  of  (he  holder's  slatciiieni  in  this  regard 
could  be  demanded,  .snrh  for  instanee  as  a  record  from  the  dealer  from 
whom  the  bonds  were  piircliascd.  It  looks  as  if  the  tiovernmciU  will  have 
evaders  with  the  goods. 

It  is  reported  (hat  .-,01110  holders  of  coupon  houds  arc  "up  In  the  air", 
because  for  a  long  time  past  they  have  mine  no  returns  against  large 
incomes  from  this  sonrec  They  are  literally  trembling  in  their  shoes  ai 
the  thought  of  what  the  government  may  do  to  them,  if,  as  and  when  their 
evasions  are  discovered. 

Legally  evaders  may  be  fined,  but  it  is  an  open  question  if  the  govern¬ 
ment  will  go  farther  than  collect  what  Ts  due  it.  Probably,  the  tax- 
hurdened  salaried  man  will  not  extend  much  sympathy  to  the  wealthy 
cv^ader  if  he  is  caught,  even  if  he  is  fined. 

One  thing  that  may  play  into  the  hands  of  evaders  is  that  those  wIm 


MANITOBA  TAKES  iINVESTMENT  CORP. 
DRASTIC  ACTION  GROSS  REVENUE  IS 
BALANCE  BUDGET  LOWERED  SHARPLY 


S\FKTV  or  CMMI  \l,  r  I  It  I'M  ^  OK  INCOMF,  I 


No  Estate 


Iin|.'Oscf.  Tax  On  All  Si'.Inricr 
and  Wages  anti  1  Pci 
Cent.  Sales  T.tx 

PLAN  BIG  ECONOMIES 

Winnipre  Bureau  Tlir  I  tointial  Tinirs 
Winnipeg.  —  Drasi 


3oi  d  a”.ci  Share  Reports  $135,* 
i5v}  Compared  With 
$324,853  in  1931 

D.EDENTURES  REDUCED 

\  sliar,'  iiMliution  in  income  from 
iuvcsiiiuiiis  (iiiiluding  proceeds  of. 


tail  be 
penciited 


safe  without  ex* 
Ill  a  n  a  u  c  m  e  n  t. 


Apptiiiil  this  Company  as  one 
of  vonr  Executors. 


been  lahCM  tiv  tlic  Mauitoba  lio\ ci  n- 1  .sim-k  div  iilciid.-.  i  cceivcd  and  sold, 
mout  in  ,m  eifort,  to  liulaucc  its  hud- 1  pm  t.xcluding  pndit  or  losses  on  the 


get.  involving  flic  wiping  out 
estimated  dclicit  o.  !?"..’)du.0dd.  The 
Hon.  K.  A.  .Mcl'lieisoii.  provucial 
trea.s'urer.  in  his  budget  hi'ought 
down  in  the  Legislature  tliis  week.' 


provides  for  a  tax  of  I  per  cent,  on 

the  past  week.  Rather  marked  rc-i*'^'’*''  ^lo  with  the  practical  application  of  the  new  regulations  find  that,  all  wages  and  incomes,  to  be  col- I 
wprp  rf>pr,r/i#wi  not  nniv  In  “s  IS  frequently  the  Case,  the  instructions  have  been  issued  by  officials  lected,  in  the  ca.se  of  salary  and 

^  who  evidently  lack  experience  in  the  carryin-g  out  of  kuch  instructions,  wage  earners,  by  the  employer,  and 

orporation  issues  but  some  of  the  j  k  i,.,g  been  suggested  to  The  Financial  Times  that  in  cases  of  this  kind  a  1  per  cent,  sales  tax  on  all  com- 

thc  government  in  preparing  rules  for  the  public  should  call  in  some  of  moditics  with  the  exception  of 

tile  men  who  will  later  be  responsible  for  their  interpretation  and  enforce-  '  bread,  milk,  water,  cloctricity  and  | 

meat. 


high  grades  as  well.  Reactions  in 
not  a  few  instances  were  so  pro¬ 
nounced  as  to  indicate  a  process  of 
liquidation.  Having  regard  to  the 
fact  that  weakness  developed  fol¬ 
lowing  the  Budget  speech  over  a 
week  ago,  and  considering  the  pro¬ 
posals  as  lo  taxing  Interest,  what 
•selling  has  taken  place  Is  attributed 
in  local  investment  circles  to  that. 

The  situation  has  been  confusing 
lo  bondholders,  because  of  the  ex¬ 
isting  cross-currents.  Some  aspects 
of  the  budget  appear  to  favor  pres¬ 
ent  holders  of  bonds.while  others  are 
adverse.  The  intimation  that  in- 
lercbt  rates  on  deposits  throughout 
the  country  would  be  reduced, 
which  undoubtedly  would  lead  to  a 
downward  adjustment  in  yields  on 
bonds,  would  likely  iraise  market 
prices  of  existing  bonds  appreciably. 

Against  this,  however,  is  the  in¬ 
come  tax  on  interest  payable  by 
debtors  to  non-residents.  More  than 
one  prominent  Toronto  investment 
hanker  intimated  this  week  that 
there  has  been  a  considerable  in¬ 
crease  in  the  amount  of  Canadian 
Oovernment  bonds  finding  their  way 
into  the  country  from  outside 
sources.  They  attribute  this  move¬ 
ment  to  the  5  per  cent,  tax  placed 
on  foreign  holdings  proposed  by  the 
Dominion  Government.  This  move¬ 
ment  of  securities  is  stated  to  have 
been  chiefly  from  Europe. 

Another  development  of  the  week 
has  been  the  tendency  to  shift  from 
taxed  to  tax-free  bonds. 

One  question  about  which  a  good 
deal  of  concern  is  reported  is  the 
provision  whereby  all  holders  of 
liearer  coupon  bonds  on  cashing 
same  have  to  furnish  names.  Un- 
clouWedly,  this  provision  was  made 
lor  the  purpose  of  detecting  evaders, 
indications  are  that  the  suspicions 
of  the  government  arc  well-founded. 
Dbvionsly  evaders  may  sell  out  be¬ 
fore  tlic  next  interest  date,  but  this 
III  itself  probably  involves  a  loss, 
inasmuch  as  the  market  would  be 
sensitive  lo  any  marked  volume  of 
selling  pressure. 

Investment  bankers  take  the  broad 
view,  however,  that  bondholders 
generally  will  gain  in  the  end  by 
maintaining  their  holdings.  If  in¬ 
terest  on  bank  deposits  drops  from 
::  lo  'JVs.  existing  sound  bonds  will 
;iilju.st  thcniselves  to  the  new  con¬ 
ditions  liy  rising  to  a  higher  plane. 

Caiiudu's  Coining  Finaiioiiig. 

.New  York.— The  Herald  Tribune, 
c  vidcnlly  basing  its  conjecture  on 
I  he  budget  speech  of  Hon.  E.  N. 
iciiodcs,  suggests  that  Canada  will 
result  to  internal  borrowing  for 
I  lie  rcruiidiug  of  $50,000,000  5V:%,\ 
due  ,\u"Usit  1st.  aud  appro.ximatoly 
$170,000,000  5^3%  due  .November 

Ist.  In  acidiiiou  there  is  a  loan  of j 
$60,1.100.0110  due  in  New  York  on  Oc- 
udicr  Isl.  and  it  is  anticipated  that 
Ician  opcratiions  in  the  New  York 
iiiarkct  will  be  restricted  to  rc- 
fiitidiug  this  issue. 


gas  when  used  lor  domestic  pur- 


ot  iiin'simeni.s)  is  shown  in  the 
liftli  aniuiiil  report  of  Investment 
Bond  and  Sliare  Corp.  for  tlic  year 
ended  Deei'i  .her  ",1. 

Ineoiiic  for  the  period  totalled 
$lo5,150  as  eunipared  with  $;i;!-4.85:> 
ill  liiol.  Experdii  tires  for  tlieyear, 
including  interest  on  dehouturcs 
aud  hunk  loan  and  maiiagemcnt  aud 
general  expenses,  ainuiinted  to 
$165, oL>,  an  excess  over  gross  in- 
eonie  of  $110. 10",  lo  which  there  isj 
added  exchange  costs  on  .Now  York 


Crown  1’ruKl  C 
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Canadian  Active  Bond  Prices 


REORGANIZATION 
OPPOSED  IN  B.C. 


Keefer  Realty  Corp.  Bond- 
Holders  To  Meet  May  1st 


.A' meeting  of  bondholders  of  6 '.iTr 
Ist  mortgage  houds  of  Kccfcr  Keal- 
n  .  .  »  •  .  n  i  ty  CoriKiration  w  ill  be  held  in  Mont- 

Protesl  Recorded  Against  Pro-,  !•(,,, |_  jy  pass  on  an  extra¬ 

ordinary  resolution  or  resolutions 
cancelling  interest  on  bonds  due 
December,  ]!)52,  to  June,  1937,  in- 


posal»  of  Consolidated  In¬ 
vestment  Corporation 


poses,  farm  implements  and  sup-  ;  funds  of  $67,60!',  less  income  tax  ad- 
plies-,’  and  liquor  and  gasoline  on  1  justments  of  $50,  making  a  rcduc- ! 
which  a  tax  is  already  being  collect-  j  tion  in  revenue  suridiis  of  $97,751,' 
ed.  It  was  stated  by  the  provincial!  aud  leaving  a  halanee  at  the  ereiiti 
treasurer  that  there  would  be  no  ex- 1  of  that  aceoun  of  $111,713  as  at; 
eniptions  whatever  in  couuecliou  I  December  31,  19.33.  j 

with  the  tax  on  earnings  and  tlial  no  |  rtegarding  Hie  iieni  of  exchange! 
exeniption.s  lo  the  sales  tax,  other  j  costs  'it  is  explained  in  ilie  report 
than  those  specified  in  the  budget,  |  that  net  cx'di.'iige  costs  of  $67.609 1 
would  he  considered.  Announce- !  inoliidc  $65,690  incurred  in  Iraiisfei-- 1 


I  '-i  l’:  -ri'r  M,.,.lr.!.l  |!o 
v.,,..  ... 

It  M'li  \  r  rioN  i»> 


I  >OT!,  (if  1  iuiada  I  airul* 
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1!  :i:; 
I '  :i  i 
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nieut  was  also  made  of  the  abolish¬ 
ment  of  the  rebate  on  the  tax  on 
gasoline  used  for  farming,  construe- 


rrsiup  Is 


Vancouver.  _  Objection  to  plans,  cou- | 


for  reorganization  of  Consolidated 
Tu vestment  Corporation  for  Canada 


U  is  estimated  that  tlic  sales  tax 
will  bring  to  the  government  addi¬ 
tional  revenues  of  $1,000,000;  the 
tax  ou  earnings  is  expected  to  pro- 
and  the  aho- 
I 


pons  in  amount  equal  to  interest. 

Sinking  fund  provisions  shall  be 
with  head  office  in  .Montreal,  was  waived.  Three  representatives  of 

voiced  at  a  meeting  of  holders  of  i  Poo^llio'ilcrs  shall  be  elected  to  form  ,  another  $900,000;  and  the  aho 

per  cent,  bonds.  Upwards  of ,  time ‘’as income  c^ons  i 

$300,000  of  these  bonds  arc  held  by ,  p^i^j 

three  to  four  hundred  Briti&h  Col-  j  - - - 

umbia  investors.  i  Littig  New  Taxation 

A  committee  of  E.  L.  BouUbec,  G.  ji,  Ontario’s  Budget. 

L.  Edwards  and  W.  B.  Sterlin*'  vi-isl 


is  estimated,  add  a  further  $150,000 


was 

named  to  get  in  touch  with  bond¬ 
holders  throughout  the  province  and 
to  ascertain  what  action  is  being 
taken  by  bondholders  in  other 
cities.  A  further  moetiing  is  to  be 
talledwithin  10  days  by  .Mr.  Boult- 
bee,  who  acted  as  chairmau  of  the 
meeting. 

The  suggestion  was  made  by  .Mr. 
Sterling,  secretary  of  the  meeting, 
that  the  further  meeting  would  be 
in  a  position  to  press  for  a  federal 
investigation  of  Cons'olidated  In¬ 
vestments. 

The  meeting  was  called  by  .Mr. 


Toronto. — Ontario  looks  lo  the  fu¬ 
ture  with  practically  a  taxless  bud¬ 
get.  Barring  the  imposition  of  a  10 
per  cent,  surtax  on  succession  du¬ 
ties,  there  wasn't  a  tax  in  the  bud¬ 
get  whiich  Premier  Henry  tabled  in 
the  liCgislature.  Here,  briefly,  is 
the  provinces’  financial  standing: 

Estimated  ordinary  revenue  for 
1933,  $50,333,000. 

Estimated  ordinary  expenditure, 
$53,285,000. 

Estimated  deficit,  $2,952,000. 

"I  say  the  deficit  is  justified  and 


to  reveuue  o'f  the  province.  i 

Provision"  is  made  in  the  budget  j  years  were  diviiied 
for  a  forther  reduction  of  $650,000 1 
in  government  expenditures,  and,; 
w  itli  this  anticipated  cut  iu  expen- 1 
diture,  coupled  with  the  revenue  I 
from  the  new  taxation  lo  be  inipos-i 
ed,  it  is  estimated  that  the  apparent  ’ 
deficit  of  approximately  $2,500,000  • 
will  be  turned  info  a  small  surplus.  1 


ring  the  corporations  bank  loan 
from  .New  York  to  Canada.  'lhc| 
corporation'  bank  loan  was  rediic-l 
ed  from  $6  l.OOi  .New  York  lo  $570,-' 

000  Canada,  during  the  year. 

Purchase  by  the  corporation  of  an  , 
additional  $I6.‘>,500  of  its  debeiiliircs  1  Mixrii, 
w  hich  w  ere  cancelled  as  o;  Dcccm- i 
'  ■or  31,  i  cdiiccO  the  amount  out- 1  Nc»  Hrur-viMi, 
standing  to  $2.;:21.OO0  from  the  $  I,- i  ■ ’■’""■('i*"  "' 

,  Montrral  <  ’hIIioIh 
j  VA  iniiipug 


000.000  originally  i.'-'.stiod, 

fnvc.^t merits  at  tin'  close  of  tlic 
follows; 

Per  cent. 

Bonds .  31.76 


rroi'iM  I  \i  Is- 1 


(  (Mil  «  II  V  rui.N  IIOMIv 


Preferred  siotks  .. 
('oiiimou  stocks.  .. 
(.?ash,  etc . 

Total . 

Iloiitine  Inisiness  w; 


In  submitting  the  budget  provin-;at  the  recent  aiin'nal 


vincial  treasurer  McPherson  slated 
that  suggestion ;  have  been  made  'by 
the  Dominion  Government  ih.it  co¬ 
operation  might  be  extended  to  the 
province  If  it  were  prepared  to  give 
every  possible  assistance  in  an  at¬ 
tempt  to  solve  the  problems  facing 
all  the  provinces  of  the  Dominion, 
and  to  reduce  as  mdcli  as  possible,  i 


.  20.87 

.  .  38.26 

.11 

.  .  lOp.OO 
Iraii.saeted 
teneral  meet¬ 


ing  of  the  sliareliolders  of  Invest¬ 
ment  Bond  and  Share.-i  Corporatiou, 
held  at  tile  offiec.s  in  .Montreal. 

Stock  Pushers  Arrested 

By  Ontario  Commission 


_  I  am  pleased  to  announce  we  have  j  and  to  reduce  as  mdeh  as  possible,  |  Toroiitri.  —  W  illiam  .McKirdy,  in 

Boultbee  who  explained  that  there!  no  new  taxes.  \Vc  feel  it  is  fitting  |  the  deficit  which  is  before  the  pro- 1  ventnr  of  what  be  claimed  was  a 

were  "objectionable’’  features  abo’utjin  some  years  when  things  arc ,  vince  of  .Manitoba.  The  minister  device  enabliii:;  an  antonioliilc  to 

reorganization  plans.  He  pointed  out  I  "‘ore  prosperous  than  they  are  to- !  added  ho  believed  the  province  fi-l  travel  600  miles  at  a  east  of  $1,  and 

that  the  directors  and  management  <iay  've  w  ill  pay  these  deficits  in '  nancially  sound,  and  able,  out  of'c.  (dttidl.  a  l  artner,  were  ar- 

of  the  reorganization  as  proposed  short  loans  rather  than  seek  to 
would  be  about  the  same  as  the  old.!  collect  from  our  people  at  the  pres- 
Hc  declared  that  under  the  new  I  ^nt  time,  living  as  so  many  of  them 
deal,  bonds  would  be  called  at  any 


time  and  if  the  company’s  securities 
were  going  up  the  company  would 
benefit  and  o  t  the  other  hand  if  the 
securities  decreased  in  value  the 
bondholders  could  "hold  the  sack.’’ 

The  company-,  he  said,  at  present 
holds  some  good  securities  aud 
many  others  that  are  worthless.  An¬ 
other  objecLou  to  reorganization 
plans  was  that,  as  .Mr.  Boultbee  cx- 
pre.s.sod  it,  “it  woMld  take  all  the 
av'ailablo  funds  to  pay  co.st  of  re¬ 
organization.”  He  recommended 
things  remain  as  at  present  until 
conditJons  improve. 


are  under  the  most  trying  circu- 
stances,”  said  .Mr.  Henry. 

“Consequently,  I  do  not  feel  1 
have  to  apologize  for  not  bringing 


French  Drawings 


Canada  Northern  Power 
February  Earnings  Higher 


(  .iiiada  Northern  Power  Corpora¬ 
tiou  reports  an  increase  of  $9,930  in 
net  earnings  for  February,  bringing 
the  total  increase  in  net  tor  tlie 
firs!  tw  o  mouths  of  the  current  year 
lo  $21,813.  Gross  earnings  for  Feb¬ 
ruary  amounted  to  $297,119,  as  corn¬ 
ua  red  with  $287,311  for  February  of 
last  year.  Operating  cxpen.scs  for 
the  month  were  lower  by  $125. 

Altliou.gh  last  month  was  oueday' 
shorter  than  February  of  1932,  totaP 
power  output  increased  by  1,473,120: 
k.w.h.,  the  total  output  for  the  two  | 
months  of  January  and  February 
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No  *3,055, 127  is  redeemable  by  l.OOO.Ono  frs 
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its  resources  and  producing  pow-'  rested  this  week  by  Ontario  Pro- 

ers,  to  recover  quite  rapidly  truiiP  vincial  Police  nn  ,i  charge  of  trad- 

the  present  financial  stringency.  '  ing  in  securities  without  registra- 

ITie  provincial  treasurer  admit- |  lion, 
ted  the  tax  on  purchases  of  com-;  Tlieir  arre.si  were  ordered  by 

modities  lis  an  entirely  new  depar-|Col.  George  Drew,  of  the  On- 
ture  in  provincial  financing.  It  isllario  t^eiiiritics  ronimission  which 
down  any  taxes,  except  we  propose !  intended  lo  apply  to  coniinoditics  had  refii.scd  their  application  to 
to  impose  on  the  succession  duties  j  of  all  kinds,  with  certain  exemp-,sell  stock  in  a  company  known  as 
a  surtax  of  10  per  cent,  to  continue  j  lions,  among  which  arc  mentioned  ■  the  Empire  .Motor  Syndicate.  Re- 
only  so  long  as  these  present  con-;  bread,  milk,  electrical  and  ga.s|f'iRal  of  the  application  followed 
dltions  maintain.”  i  charges,  lor  domestic  purposes,  i  an  investigation  of  the  device  the 

- — -  !  water  rates,  farm  machinery,  bind- |  i-'onipan.v  planned  to  market. 

John  Graham  Forms  New  '  er  twine,  gasoline  and  liquor  (both  I  The  uro.speetiis  iesiied  by  the 
Ottawa  Investment  Firm  which  arc  already  subject  to  rax- 1  men,  it  vvas  sab:,  described  varioti.s 

_ _  >  ation)  aud  certain  other  cominodi- j  !]_''toiiintivc  engineers  in  the  United 

m •, rto '  whicli  will  bc  mentioucd . entlnisiastic  over  Mc- 

Uttavva  .Announccnicnl  ''’  mad  ;  j.pccineal|y  in  the  hill.  The  propos- ;  K'rdy’s  itiveniion.  A  check-up  was 
of  he  tormation  by  John  Graham  ,  authorize  a  drawback  "'vealed  the  engin- 

,i”r,n"i,o  If  rana.ia  tax  when  paid  by  mmiicipali-  i  '"'d  never  heard  of  it. 

.ind  Ihro  i^hoiit  LasUrii  hospitals,  schools  and  charit-l  "  iHiain  Stew  ari-Baiiks.  mem- 1  move  to  micbee  in  the 

Ulu  iiivchlmout  bdokiu^  tirm^of  »Tohu  I  ,4.5.,, -it.-.  '  her  of  tin* 
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Dttawa  Klectrie 
•Ottawa  Bight  IB  &  Power  .  . 
Ottawa  Valley  Power  .  . 
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St.  Bawrenee  Flour  Mills. 
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•Steel  Co.  of  Canada 
•Southern  Canada  Power,  .  . 
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19.51 

1968 

19,3.5 

1"12 

P'3 

1967 

1970 

191! 

P»P' 

1910 

I'l.-,.-, 

!‘*  ,r, 


of  Tohu  i  liospitaLs  schools  and  cliaril- 

Graham  and  Uo..  with  offices  in  j apply  j changed  the  name  of  their !  market. 

ou  the  wages:  aud  incomes  uf ,  ‘  '  iii'i'i'-s.il  I’tiwor  (■o..| 

‘lar- 


ticlicl'  Ihcy 

aid  the  two  i  "'OdW  be  alile  to  sell  sled,  in  tli.it 


Blackburn  Building 
street,  Ottawa 


85  Sparks 


‘  .Mr.’ Graham  has  spent  his  whole '  -Mr  .McPherson  foldtlu 

ifo  in  banking  and  bond  circles. !  ^'^^Sifhiturc.  He  minister  subni.t- 

lis  carlv  training  was  under  the  *9!  Pcmiplc  involved  i.s  to  di.s- 


1 

His  carlv  training  .  . . .  ...  ,  ,  ,  .  ,  .  , 

late  Sir  George  Burn  and  the  late  ^bP  icablc  to  lev; 

D.  M.  Finnic  in  the  old  Bank  of  Ot- '  people  o  the  provimc  a-, 

tawa.  He  spent  a  short  time  with  '  po.ssiblc 

the  Toronto  hou.so  of  Acmilius  Jar- I  duest  o..  ot  i  tcrcsi  ratc.svva^ 

vis  and  Co.,  and  joined  the  former  [‘^‘erred  o  by  Mr.  .McPliersoa  a-  .m 
H.  C.  Monk  and  Co.  in  1920.  In  1027 


coniiianj  to  Cnivcr.-^al  Power 
and  iiad  oiii.uncd  a  Dominion  i 
Icr.  I  liev  planned,  he  add< 


ABAW  lY.MMTKlN 

oiirl  initniclion  ha..  Iialuii  Uic 


liropo.'-cii  ileal  In  I  VI,  50  n  .Mining  Co;-- 
(loi'aiion  ind  .Miana  Mine.s  l.iniilcil. 
whcrebi  111,  rornici  v\;is  Iu  a'-quirc 
.ill  ass,'!.-,  iiroporty,  right.-,  cic,, 

'bi'  l.illi-!  .\,lion  will  ho  ddavnl 
niitil  ihf  l  oiMt  s  linal  a\\:ird 


,  the  ability  of  governing  bodies  to 
sonic  llirougli  the  present  crisis  in  i 


lie  purdiased  an  equal  share  in  the' 

.Monk  busine.s.s  and  remained  a  part- 1  ...  ,  ...  .. 

neruutil.MaichS.  1933,  when  the  old  perntan- 

firm  was  dis.-olvod.  Since  the  old  I  improvcnieut  is  to  be  readied 
Victorv  Loan  committee  days.  Mr.  't  caji  only  -bo  , lone 

Graham  has  specialized  in  DomiD-i':j  '^"mng  the  dd.t  and  int,.,,..i, 
ion  government  and  other  trustee  i  I''*"  being  paid. 

This  IS  not  as  simple  a  question 
;  niauy  people  seem  to  consider  I 


houds,  and  ou  the  last  three  Do-  j 
minion  government  loans,  built  up, 


large  volumes  of  busiuess 


18  American  T.  &  T,  Affiliates 

Drew  From  Surplus  In  1 932 


New  York. — The  reduction  in  divi- 


'hciiig  ,u,0_,,i.00  k.w.h.,  as  {i^gainst  ;,syociated  or  affiliat 

a  comparative  figure  ot  70,,d4,.)aU  (.ompaiiies  of  the  Bell  System  si 
U.w.li  Ihirty-seven  new  custom- '  c^,.  (|,jg  year  is  the  direct  result  of 
ers  were  added  to  the  company  s  ^  dediue  in  earnings  which  mado  it 
.sy.steni  during  the  month,  bringing  |  fyp  ^  migority  of  the  com- 

ihe  total  as  at  February  2StU  last  |  pjjj, jpg  j,,  fj,Q  group  to  call  upon 


lo  r2, 599. 

Comparative 
is  as  follows: 


earnings  statement 


♦  ►per.  e.\p 


February. 

1933.  1932. 

1297. till  $287,311 
. .  88,5.53  88,678 


Net  cum.  .  .$208,550  $198,035  $9,930 

Xavo  nioutlis  cuding  Vebruury  28tli. 

'  1933.  1932.  Inc. 

tiruaa .  $004.08.3  $582,420  $2B063 

Opel.  exp.  ..  ..  178,200  178.350  *150 


Net  carn. 


$125,883  $104,070  $2BS13 


Ottawa  Considering  Plea 
For  50,000  Ton  Rail  Order 

Ottawa.  —  The  cabinet  wiR  con¬ 
sider  at  once  the  appeal  of  Cape 
Breton  industrial  interests  for  a 
.■)0,0n0-ton  steel  rail  order  to  furnish 
employment  for  some  2,500  idle  steel 
workers  in  Sydney,  N.S.  This  assur¬ 
ance  was  given  by  Prime  Minister 
Bennett  to  a  large  delegation  from 
Nova  Scotia. 

The  request,  it  is  understood,  was 
that  the  gover.nmeiit  advance  the 
money  to  pay  for  tlic  actual  labor 
and  cost  of  coal  used  in  the  manu¬ 
facture  of  the  order.  The  Dominion 
Steel  and  Coal  Corporation,  which 
would  manufacture  the  rails,  would 
provide  the  raw  material  .and  the 
plant,  and  hold  the  stock  until  it 
could,  be  absorbed  by  the  railroads. 

The  prime  minister  also  advised 
the  delegation  that  the  matter  of  fur¬ 
ther  Government  assistance  in  a 
reorganization  of  Canadian  coal  mar¬ 
keting  conditions  remained  under 
consideration  by  the  cabinet. 


their  surpluses  last  year  lo  meet 
(heir  full  dividend  requirements. 

A  compilation  of  the  annual  re¬ 
ports  of  the  twenty-one  associated 
telephone  companies  of  the  Bell 
System  .and  of  the  Bell  Telephone 
Company  of  Canada,  a  total  of 
twenty-two  companies  iu  which  the 
American  Telephone  and  Telegraph 
Company  has  important  sharehold¬ 
ings.  shows  that  eighteen  of  the 
twenty-two  companies  drew  against 
surplus  to  pay  dividends  in  1932, 
against  seven  which  paid  dividends 
in  part  from  siirplii."!  in  1931,  four  in 
1930,  two  in  1929  and  one  iu  1928. 

In  1932  four  conipanie.s  together 
had  $281,118  surplus  after  dividends 
while  eighteen  companies  In  the  ag¬ 
gregate  drew  $24,999,489  from  sur¬ 
plus  to  maintain  dividends,  a  net 
draft  on  surplus  amounting  to  $24.- 
718,371.  In  1931  fifteen  comptinies 
together  had  $11,398,828  surplus 
after  dividends  while  seven  drew  on 
surplus  to  the  extent  of  $2,309,190, 
making  an  aggregate  amount  of 
$8,089,638  carried  to  surplus  for  1931. 

Hud  Large  Surpluses. 

In  1930  Bell  Telephone  of  Canada 
drew  $264,755  from  surplus  to  main¬ 
tain  divtidend.s;  Michigan  Bell  Tele¬ 
phone,  $1,442,318;  New  Jersey  Bell 
Telephone,  $119,723;  and  Ohio  Bell 
Telephone,  $431,221.  In  1929  Chesa¬ 
peake  and  Potomac  Telephone  of 
AVest  Virginia  paid  $110,618  from 
surplus  to  meet  its  dividends  and 
the  Michigan  company  drew  on  sur¬ 
plus  to  the  extent  of  $787,290.  In 
1928  the  Michigan  company  alone 
paid  part  of  it.s  dlvidend.s  from 
surplus,  in  the  amount  of  $411,294. 

The  policy  of  the  system  Is  to 
avoid  paymebt  of  dividends  out  of 


Surplus,  except  to  a  uiodcrate  de¬ 
gree.  Dc.spitc  the  miinher  of  com¬ 
panies  which  used  surplus  to  pay 
dividends  last  year  anil  the  large 
aggregal-o  aiiiouiu  so  used, 
the  companies  liad  large 
.surplus  balances  at  the  year  end. 
'The  dividend  reductions,  both  in  the 
current  and  past  year,  have  been 
calculated  to  allow  a  large  accumu¬ 
lated  surplu.s  to  remain  available. 

At  the  end  of  1932,  therefore,  the 
twenty-two  coiupaules  had  together 
unappropriateJ  surpluses  of  $194,- 
459,043.  The  reductions  of  divi¬ 
dends  provided  for  this  year  are 
calculated  to  inaiutain  the  sur¬ 
pluses  at  adequate  levels. 

RADIOS  OX  R.  C.  I'AILAIS. 

Vancouver. — There  are  sixteen  ra¬ 
dios  for  every  100  farms  in  Canada. 
British  Columbia  farms  are  the  most 
liberally  provided  among  the  pro¬ 
vinces  of  the  Dominion,  with  Ontario 
.eecond  and  Saskatchewan  third. 


it,"  he  stated  in  this  connection, 
"and  wliilo  legally  (he  question  oi' 
interest  ina>  be  entirely  williiii  tin,'! 
(jowor  of  tlie  Dominion  governiiieiil  I 
any  proposals  tu  make  adjustmoiils 
on  same  should  bc  through  the  co- 1 
operation  o;’  all  the  provinces,  and  a  I 
course  of  action  he  laid  out  wliicli ; 
would  repay  to  those  who  have  in-, 
vested  their  money  m  iniblic' 
securities  100  ccntsi  ou  the  dollar! 
as  far  as  the  principal  is  concern-  ^ 
all  of  j  ed,  but  future  rates  of  interest  w  ill 
earned  |  have  to  be  lowered." 


X.  B.  COAL  OCTPCT  IX  193’2. 

Frederticton. — The  output  of  coal 
in  New  Brunswick  during  '1932 
amounted  to  169,473,  or  an  increase 
of  about  nine  per  cent,  over  1931. 


EXTTLXD  X.  B.  HARDWOOD  TRADE 

Saint  John,  N.B.  —  Definite  results 
are  already  being  recorded,  follow¬ 
ing  the  efforts  'of  the  New  Bruns¬ 
wick  Department  of  Lands  and 
Mines  to  e.xtend  the  hardwood  trade 
in  Great  Britain.  One  lumber  firm 
in  tbo  province  is  now  shipping  a 
trial  rrder  of  500,000  feet  of  aspi-n 
logs  to  Englamd  for  the  ma'^ch  and 
backet  trade,  samples  having  proved 
satisfactory.  AVbito  pine  match 
splints  have  also  been  sent,  for  test¬ 
ing,  to  British  match  manufac¬ 
turers.  ■ 


The  Financial  Times  reaches  a 
elass  of  people  who  are  interested 
and  able  to  buy  inrestment  secorl* 
Hes. 


IICEBEC  t'HEIvSi;  OI  TIT  T  I  I'. 

Quebec.  —  According  to  the  annual 
report  ofMhe  provincial  Dcpartiiicmt  | 
of  .Agriculture  there  was  an  increase  ' 
of  13.3%  in  the  manufacture  of 
cheese  iu  the  Province  of  Quebec  in 
1932,  over  1931,  and  a  decrease  of 
7.6%  in  the  make  of  butter.  The  re-  i 
port  shows  that  during  last  year  11.- 
340,217  Dounds  of  butter  fat  were  : 
delivered  to  elicese  factories  and  ‘ 
52.386,694  puiinds  to  butter  factories.  , 
while  29.359.721  pounds  of  cheese  and  | 
64,397.977  pounds  of  butter  were ' 
manufactured.  In  1931,  9,976,102 1 

pounds  of  butter  fat  were  delivered 
to  cheese  factories  and  66,854,132 
pounds  to  butter  factories,  while  25,- 
907,681  pounds  of  cheese  and  69,653,- 
540  pounds  of  butter  were  ^ladc. 

Deepsea  Tonnage  Shows  Increase. 

Vancouver.  —  Shipping  activity  at 
the  Port  of  Vancouver,  B.C.,  for  the 
month  of  February  was  in  line  with 
the  heavy  grain  movement  out  of  the 
port  during  the  month,  and  the  regis¬ 
tered  tonnage  of  deepsca  vessels  in¬ 
ward  and  outward  was  well  in  excess 
of  the  same  month  last  year.  Grain 
exported  for  the  crop  year  to-date 
stands  at  an  exceptionally  high  lig- 
ure,  and  Western  Canada  v/ool.  in  in¬ 
creasing  quantities,  is  mow  being 
shipped  via  Vancouver. 

Deepsea  vessels  inward  numbered 
92  and  outward  94,  with  a  net  regis¬ 
tered  tonnage  of  381,152  and  386,378 
respectively,  according  to  J.  B. 
Thomson,  Harbour  Commissioucr. 
Foreign  coastwise  .shipping  was  also 
active  with  112  vessels  each  way, 
having  net  registered  tannage  of 
142,382  in'ward  and  143,312  outward. 


A  man’s  first  duty  to  his  family  is  to  provide 
security.  A  Savings  Account  meets  this  need 
with  double  force.  First  —  it  is  a  cash  reserve, 
always  available  and  always  at  full  value. 
Second  —  it  is  a  sound  inve.suneAt,  paying  a 
steady  return  of  3  per  cent. 

The  Royal  Bank  of  Canaiia  utters  competent 
and  courteous  attention  to  a!!  \our  hanking 
needs  in  any  of  its  881  brandies. 
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SIN-MAC-LINES 
REPORT  ISSUED 
BY  COMMITTEE 

Gtf>3s  Earnings  Reduced  $227, • 
625  to  $398,513  —  Drastic 
Economies  Effected 

WORKING  CAPITAL  UP  I 


it  helps  to  prevent  (though  by  no 
I  means  Insures  against)  that  danger 
I  which  is  known  to  most  managing 
i  directors ;  staloness.  Moreover,  in 
large  concerns  (for  example,  in  rail¬ 
way  companies  and  banks)  the  whole 
business  must  touch  on  many  other 
businesses,  and  it  is  a  positive  ad¬ 
vantage  to  have  on  the  board  repre¬ 
sentatives  of  those  other  activities  to 


MOKTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 
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Balmer  Neilly,  Bj\..Sc.,  M.E.,  who  ical  firm,  he  joined  the  staff  of  Haw-  ana  ii  is  a  posiuve  aa- 

has  been  elected  president  of  the  thorn  &  Co.,  Engineers  and  Ship-  *^® 

nas  oei  n  eieciea  presiaenc  oi  me  .  ^  heranie  nssis-  sentatives  of  those  other  activities  to 

Canadian  Institute  of  Mining  and  faTmanager  of  SelinSo^^^^^  7**®™  ’•®»®je"t  questions  can  be  re- i 

Metallurgy,  to  succeed  Dr.  John  A.  Dumbarton,  and -a  year  later  mana-  ferred.  The  thoughtlp.s  are  con-, 

Allan.  Ph.D.,  professor  of  geology  of  ger  of  the  Jarrow  Forge  &  Engineer-  ”i,Sd“-m'*  imnniaster^'^a  ^hipl  i 

the  University  of  Alberta,  graduated  ing  Co.,  Jarrow-on-Tyne.  l-roni  i.o  inr  iiwiori  nn  i 

from  the  University  of  Toronto  in  1898-1901  he  was  general  manager  of  <>"  ner  or  a  K  ndoy  ner  be  im 
1908  with  a  B.A.SC.  degree  followed  .Mannesman  Tube  Co..  Swansea, ;  a 

i>  I'Ml’  with  an  M  E.  degree.  Since  South  Wales,  and  came  to  Canada  in  i  reallj  wants  an  am  e_  . . 

1901  as  manager.  Algoma  Tube  ('o..  |  •®  him  consider  for  one  moment 
Snult  Ste.  .Marie.  In  1904  Mr.  Wad-  "hat  traffics  are  carried  bj  the 
die  visited  the  United  Stales  to  re- 1  [ailwiiy  and  what  accounts  by  thej 
model  the  plant  of  the  Pittsburgh  i  “apk.  .  .u 

Pube  Company,  and  from  there  he  i  practice  there  are  many  othei 


came  to  Hamilton.  In  March  1905  !  reasons  why  in  imii vidua!  ease.s 


lie  organized  the  Canadian  Drawn 
Steel  Company,  and  had  since  con¬ 
ducted  the  affairs  of  this  concern. 


Reflection  of  the  unprecedented  inni  as  manager.  Alvoma  Tube  ('o. 

curtailment  of  activities  in  all 
branches  of  the  shipping  industry  on 
the  Great  Uikcs  during  1932  is  found 
in  Sin-.\lac-i.,iiies  report  is.sued  hy 
the  bondholders’  protective  commit- 1 
tee.  While  total  gross  earnings  ' 
wer<>  down  1227,625  to  $398,513,  tiie 
rejinrt  points  out  that  drastic  econo- i 
rii;e.s  in  personnel,  wages  and  saP  , 
aides  resulted  in  a  rodnetiou  of  ’ 

^222. 533  in  operating  expenses.  ■ 

The  eoinmittees’  report  signed  liy  ‘ 
the  chairman,  Hugh  Alackay,  says  in  : 
pan;  ■ 

•‘The  units  of  the  company  actu- 1 
ally  in  operation  and  those  eonsid-  j 
ered  e.sseutjal  for  the  future  opera 
tions  of  the  company,  have  been  | 
well  maintained,  and  the  fleet  ;ind  , 
equipment  genera ll.\  iue  in  lielter 
condition  than  at  ilie  cominonceincni 
i)f  the  year.  The  only  major  addi- 
lions  are  in  respect  to  the  tugs  Vvon 
Dupre,  jr.,  and  Pierre  Racine,  in 
which  new  boilers  are  presently  til  ¬ 
ing  installed,  and  which  will  result 

in  the  company  having  two  more .  j  , 

tugs  available  for  1933 — these  tugs  i  ,  .  .  t,  ^  .  ■  ^’’  bck  Exchange  in  1893,  and  for  a 

having  been  out  of  commission  for  '*’^1  time  he  has  been  inliniateiy  |  time  its  secretary-treasurer,  and  m 
two  vear«.  |  connected  with  Ontario  mining  ac- |  1901  its  president. 


given  man  is  elected  to  a  given  di-| 
rectorshii).  His  name  may  liclp  on' 
a  prospectus;  he  may  influence : 


)  FMAMI  i  ASONOJ  f  MAMl  I  AtOND 

_ Vf3i  _ 1933 

An  improveiiicni  over  the  previous  mouth  of  ouc-tcntti  of  one  per  cent. 


-  i  business;  or  he  may  have  some  par-u,,j^  noted  by  the  McConnell  &  Fergnsson  Mont  lily  Index,  which,  as  at 

George  H.  Smithers,  whose  death  i  f''®olar  qualification  which  the  com- 1  first  registered  34.2  per  cent,  below  normal.  This  compares  witli 

curred  suddenly  on  .March  24tli.  j  particularly  needs.  Bui  those  I  21.9  p^p  cent,  below  normal  at  March  first  of  the  year  previous. 


occurred  suddenly  on  .March  24th.|l'any  particularly  needs.  Bui  those 
*  at  Montreal,  was  for  many  years i®*"®  special  cases.  In  general  a  di- 
i  p  esident  of  the  stock  brokerage  rector  is  elected  for  his  real  or 
firm  of  Burnett  &  Company.  Born  ability  and  judgment, 

at  Brooklyn,  New  York,  in  1863,  P  here  are  naturally  examples  where  1 
Mr.  Sinitbers  after  receiving  his  fhe  ability  turn.s  out  to  be  less  than  j| 


51% 


On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed . 

rn<r /or  detcripHve  drculmr 
without  obligation. 

Sterling 

TRUSTS 

Corporation. 

jlerlInK  TaWer,  TOROKTU 


AT  THE  LOOKOUT 


( arl  y  education  in  New  York  and  been  hoped:  and  it  cannot  be, 
later  in  Montreal  entered  the  Bank  <J®pied  that  the  guinea-pig,  though 
of  Montreal  as  a  clerk,  two  years  doe.i  survive.  Public 


(Continued  from  Page  1) 


-  1 1  tire  S'ltiidtion  is  afforded  by  the 

'  Standard  Statistics  index  of  indus- 
I  showed  an  increase  for  the  week  of  i  trial  production,  which  preliminary 


S.  ven  veSs  later^  AH  Smithers  was  «ys‘em  of  part-time  directors. ;  25  per  cent,  of  the  anticipated  rev-  .V.®"’*’®''-  '■«®®,  53.60  to  53.89.  ity  is  only  a  shade  higher  than  that 

e  tmtV  a  member  of '  th^  Montreal  capable  of  abuse,  is  a  .sound  '  enue  from  this  new  levy.  Indica-  1  his  was  the  fonrtli  consecutive  week  :  which  prevailed  at  the  deepest  lev- 

...  -  4  ‘  ^  means  of  economizing  proved  abil-l  tions  are  that  before  another  budget  ^h's  index  number  to  increase.  ,  els  of  the  depression. 

gs  available  for  19.io— these  ^  intiniateij  ■  time  its  secretarv-treasiirer  and  in  '’>•  enlarging  its  sphere  of  influ-  brought  down  something  may  be  ; — — —  i  “Much  of  the  downswing  in  trade 

iving  been  out  oi  commission  for  "me  n®  “a®  «®  ^  ac- 1  901  Us  presided  ®“®e-  “  P*®®®®  considerable  resour-  done  to  prevent  leaks  of  this  kind.  Developments  Clear  1  and  prices,  can  be  attributed  to  the 

'•‘Den?eciation  of  ihe  fixed  assets  '  ""itS  the  fUst  Tn  CobaU  and^lafer  mV  widely  Identi-  ®®®  of  experience  and  judgment  at  one^step  proposed  definitely  is  Air  In  United  States.  I  bank  closmgs.  but  this  should  not 

thfJ^  enmn  inv  h  is  been  iirovided  ns  secretary  of  the  Ontario  .Mining  fied  in  the  organization  of  public  **’®.  disposal  of  many  concerns  /^®  ■''®  A  feature  of  the  monili  has  been  ■  ®  ^l?"'®d  *0  obscure  the  fact  that 

the  ssme^raV  as  sniilied  in  1931  I  Association.  In  1924  he  was  ap-  companies  his  knowledge  of  finan-  "’bich  could  not  command,  or  fully  allowance  for  the  several  hours  dif-  i],g  extraordinary  financial  situation  j  are  merely  following  the 

.hi;  pointed  assistant  to  the  president  chiT  maters  and  cLnselnrovina  of  '‘«®>  ‘hose  resources  at  whole-time  f®*-®"®®  "n‘®  between  the  extreme  ^'nited  States  caused  by  the  ,  ^^"’® ‘®P‘*®“®y  "a®,  m  evidence 


Mr.  B’urnett 


‘Depreciation  of  the  fixed  assets  i "'''"®®’  f I’®  ’o  Cobalt  and  latei 


■M-orking  capiUM  Sion’Vf  the  I  Pointed  assistant  to  the  president  ciaT  matters  and  counsel  proving  of  ‘hose  resources  at  whole-time  f®;®n®®Jn  time  between  the  extreme  the  United  States  caused  by  the  I  "^"’®  t®f ‘J®a®y  "a®  in  evidence 

enmnanv  'in  iinDrovement  of  treasurer  of  Mclntyre-Porcii-  benefit  to  many  concerns  on  whose  ,  And  it  only  demands  —  a  ^  *1,  *  4  .  *  *  suspension  of  business  by  all  banks  :  banking  holiday.  The  en- 

^^4  09S  \t  ^10*^  VM  (Pine  Mines,  which  position  .he  has  directorates  he  served  among  which  ®*^*^*J  ^ut  highly  important  point —  However,  that  does  not  meet  the  consequent  closing  of  stock  and  ouragmg  beginning  which  was 

tn  Jddi  ioi  an  amount  of  $10-  ®in®®  heJd.  cam  be  mentione^^^^^^  Bnlufh  Col-  ‘^^at  the  chairman  or  managing  di-  situation,  and  it  is  possible  commodity  exchanges,  says  the  Busi- ,  ™ade  between  March  4  and  March 

259"  3le;Vesenting  a"  wrU^dW^'^of  |  -  ^al  Land  ScotUsh  &  iomln-  eha'-,.  of  the  business  |  ®  S"v"nf  th"‘'’IstSeVX:  i  oUTr  Sn^t  ‘a 

stores  in  the  original  appraisal  has,  Henry  J.  IVaddie,  president  and  >0“  ‘Trust  Co.,  British  Columbia  board’s  advice Vud  laking  d°cf<=ions^  '“®“  a*"®  benefitting  by  actions  werVvirtimUv  aVa'standsUB  I  in  the  actual  direction  of 

been  charged  to  profit  and  loss  lu  manager  of  the  Canadian  Drawn  T^shenes,  and  others.  ,  °  ‘®®  laKing  aeci-^ions.  their  advance  Information  bv  making  ?®tioins  were \ii  tuaiij  at  a  standstill, 

order  to  bring  these  values  to  pres-  steel  "co..  Ltd.,  and  VVe^f  HamTl-  Mr.  Slithers  took ’an  active  “fnioJIf  dividS'  TenV^eVv^to  cVVerVK‘“r?  ^  iTZlT.  i 

ent  day  prices.  |  ton’s  industrial  leaders,  died  at  his  terest  in  the  Children’s  Memorial  opimon  is  divided. _  abnormal  sales.  In  this  ^on- 

“While  a  large  proportion  of  the  i  borne  there  on  March  29th.  Bom  in  Hospital  of  which  he  was  president  „  ~  j  nection,  it  may  be  recalled  that  Pre-  aft  L»rain  Kxchange 

bill  receivable  cover  work  com- i  Edinburgh,  Scotland,  in  1869,  he  was  for  over  25  years.  He  was  also  a  366  W6akn68S68  mler  Bennett  acted  very  decisivclv  ‘^'^^®'y  '■®P*‘‘®®“  “  May  Mak6  Move 

pleted  in  November  and  December,  'educated  at  the  Royal  High  School,  life  governor  of  the  Montreal  Gen-  Sacuritv  Tax6«  V^hen  it  was  shown  to  him  that  ii  hif  nnnHufnn^  ^ 

cash  nosition  should  imorove  early  ohh  TTnivnroifv  ryiiioiro  eral  Hosnital.  a  director  of  the  •^vuniy  laXcS  .vinea  inrYnetrv  nroo  ^**^6  though  this  condition  was  and.  jo  \Vil]i«nt 


order  to  bring  these  values  to  pres-  gteel  Co.,  Ltd.,  and  one  of  Hamil-  Mr-  Smithers  took  an  active  in-  ■ 
ent  day  prices.  |  ton’s  industrial  leaders,  died  at  his  terest  in  the  Children’s  Memorial  * 

"While  a  large  proportion  of  the  |  borne  there  on  March  29th.  Bora  in  Hospital  of  which  he  was  president  «  y. 
bill  receivable  cover  work  com-  j  Edinburgh,  Scotland,  in  1869,  he  was  for  over  25  years.  He  was  also  a  366  W 
pleted  in  .November  and  December,  'educated  at  the  Royal  High  School,  life  governor  of  the  Montreal  Gen- 
cash  position  should  improve  early  Edinburgh,  and  University  College,  eral  Hospital,  a  director  of  the 
in  the  current  year.  Aberdeen.  After  spending  some  Western  Hospital  and  a  director  of 

“In  order  to  minimize  expenses,  |  y0ars  as  a  junior  In  a  Scottish  chem-  Notre  Dame  Hospital. 

certain  lines  of  insurance  have  been  |  .  (E 

discontinued  and  the  company  has  _  E  g 

Powers  and  Responsibilities  ?e'„h 
“r, of  Company  Directors  ss 

forward  in  the  balance  sheet.  •  *'  .  f,ni«  .vi, 

“The  company  will  enter  the  1933  „  ,  ../-u-i  jm  ul.'b-  .uo  V,.. 

season  in  a  fair  liquid  position-  _ .  From  Investor,’  Chromcl.  and  Money  M.rk.t  R,v..w. _  i"*,* 

with  the  fleet  in  good  condition  and,  nn-id 

given  even  a  slight  increase  in  biisi-  TN  “Rome  Express,”  a  film  running  business.  Much  as  one  may  wish 
ne.ss  over  1932,  should  show  further  I  1  recently  in  London,  a  downtrod-  the  contrary,  even  in  times  of  pros-  .  ®y|®*‘ 

improvement  in  earnings  and  cash  I  den  private  secretary  at  one  point  perity,  business  as  a  whole  can  only  !  ^  ^“® 
position.  finds  himself  unexpectedly  in  a  po-  advance  at  a  moderate  pace,  limit-  J®*®® 


..J  .  ..  .  industrv  advantage  was  though  this  condition  was  and  i 

Rhod68  Budg6t  being  taken  of  an  increase  in  tariff  “pj I”  1*1®,,  ^’hpplf  hrfrn’l^  with°op*' 

-  **  to  Immediately  advance  prices  to  the  f®p®™f  1®  *’f/®  •’®®° 

- _ _  ,  ,  tience  and  to  have  caused  no  serious 


May  Mak6  Mov6 

To  Ft.  William 


Powers  and  Responsibilities 
of  Company  Directors 

From  Investora’  Chronicle  and  Money  Market  Review. 


(Continued  from  page  1.)  public  when  he  felt  that  this  was  ~  suffcrinr%'irRoosevek'ar  I  attitude°o?  mlS/ membera  l\  the 

U.  S  and  British  holders,  especially  *"PP**®®  In  the  office  of  President  a^hel  Bracken  gov- 

thc  former,  which  have  in  recent  ***®  ®®nntry.  _ _  height  of  the  crisis,  promptly  adopt-  ®®°*”®?t  with  its  agrarian  back- 

years  been  heavy  buyers  of  Cana"  ed  vigorous  measures  to  restore  con-  i  ^’'®nnd  and  its  pool  sympathies  are 

dian  Issues.  Strong  representations  Larger  Movement  !  fidence.  strengthen  the  financial  fa- 1  “®\'‘®^''®®^  any  high  degree 

are  being  made  to  Ottawa  by  finan-  Qf  Wheat  for  Export.  I  brie  of  the  nation  and  remove  ob-  hpY/T®',K  policies 

cial  interests  in  .Montreal  and  Tor-  ..  stacles  to  the  free  flow  of  commerce  i  “'^®  **®*‘*  ’’®  fundamentally  un- 

onto.  the  nossible  adversp  pffPPts  nf  During  the  eleven  months  ending  fj^aciesio  ine  iree  now  oi  commerce,  .  .. 


onto,  the  possible  adverse  effects  of  I  —  - r’". — '^‘“’1  in  which  nurnose  he  was  fortunate  I  any  raie  me  aisposiuon 

the  tax  on  the  Canadian  financing  1533.  the  export  of  wheat  «®  interference  with  the  normal 

structure  being  stressed.  1®  overseas  countries  via  (^^anadian  *  m  session  a  congres^  business  is  resented. 


At  any  rate  the  disposition 


with  the  fleet  in  good  condition  and.  I - -  ®‘r-,nsdf..n  I  seaDort.rwL79T553'554  biisTe'irand  ®omPos®d  in  both  Houses  of  a  large  w-i 

given  even  a  slight  increase  in  biisi-  TN  “Rome Express,"  a  film  running  business.  Much  as  one  may  ^isb  corporations  are  already  | ^  ‘  majority  of  members  of  his  own  hiiti  wbich  tort  Wil- 

ne.^s  over  1932,  should  show  further!!  recently  in  London,  a  downtrod-  the  contrary,  even  in  times  of  pros-  i  bushels  During  the  corresiionding  P'®*’  a  time  the  United  States 

improvement  in  earnings  and  cash  den  private  secretary  at  one  point  perity,  business  as  a  whole  can  only  ®^.  fb®®®  neHod  a  vear  ago  the  export  via  bas  departed  from  the  gold  standard.  0on<iS^ivhi^^\iio°v  f- admittedly 

position.  finds  himself  unexpectedly  in  a  po-  advance  at  a  moderate  pace,  limit-  ^  shareholders.  ^Xiorts  ^  035  627  bas  ceased  to  pay  out  the  coin  i  h"™®’ 

“IVith  this  in  view  your  committee  sition  to  dictate  terms  to  his  mil-  ed  by  all  kinds  of  factors  quite  out-  ,  in*th«®ivi>w  ®*^  and  via  United  States  seanoHs  64-  <lomesticaIly,  has  prohibited  gold  ex-  /  nmfp-Ja  ^Porting  connections, 

feel  that  it  is  unwise  to  attempt-any  lionaire  master;  and  the  terms  he  side  a  board’s  control.  It  is  only  543  867  The  nercentage  of  the  w'hole  P®''f®>  being  in  this  respect  much  in  V 

rt>nrfrnni75if  Inn  nf  t  hp  rnTll  na  ?l  V  under  luvo  Hown  flrp  thftt  thp  millinnaire  PYPAniinrin!  units  whinii  nan  n„.sh  ®f  must  be  made  5  b®  percentage  of  the  whole  .  nnaition  of  t'anaHa  anri  hv  thn  I  fbe  head  of  the  lakes.  Telegraph 


to  overseas  countries  via  Canadian 


IN  “Rome Express,”  a  film  running i  business.  Much  as  one  may  wish  '-anaaian  corporations  are  already 
recently  in  London,  a  downtrod-  the  contrary,  even  in  times  o'f  pros-  ®®Hsidertng  ways  and  means  of  avoid- 


mSrof  men^^^^^  Fort  Wil- 

party.  For  a  time  the  United  States  **1®  *®®®"®®  ®f 


reorganization  of  the  company  under  lays  down  are  that  the  millionaire  exceptional  units  which  can  push 


and  a  partner:  he  Is  slip-  moment  that  there  were  enough!  ^  Of  Wheat  Moved. 


■^'heat  marketings  in  the  Piairie  I 


'Zr  domestically,  has  prohibited  gold  ex-  «xpornngcounetiions. 

ports,  being  in  this  respect  much  in  .. 

the  position  of  ('anada,  and  by  the  j  >  ®^  ^be  lakes.  Telegraph 

jj  ’  compulsion  of  severe  penalties  to  be  i  .  ^  between  here  and  the  sliii  - 
thp  applied  to  hoarders  has  brought  |  j*  points  are  heavy.  Ontario  has 
back  to  banks  a  large  volume  of  gold  ®,*  •®®®J®®  **®d  other 

''''  and  gold  certificates.  *®''®‘*  '"‘*‘*®  province  are  not 

_  so  onerous  as  they  are  in  Maui- 

Hoard^  C^h  j  however,  the  personal 

Wow  oeing  opent.  ;  element  would  project  itself  into  the 

lirie  Business  in  tlic  United  Slates  was  '  Pieturc.  Most  of  the  Grain  Exchange 


FARI  Y  PROniirUnN  l  sri'e  i^latM'V^V’orSt  "  Bl,t'“S?‘°Srn5°.a'’  S’  r°no !'’?*, h  W'U™  I"  in  U.o  UnlM  SUiic.  nn.'  PWnr..  .M„«  oF  ll,n'4S  LiXn'sF 

LAALl  lAvl/UvllUll  with  tiie  aetaiiea  running  or  me  ant  tne  alternative  is  by  no  ,  of  fhe  shareholders  arc  resident  in  Provinces  for  the  week  ending  .March  aided  last  week  bv  a  gathering  move- '  executives  own  their  own  boines  i-i 

a  business  as  the  head  of  a  depart-  means  ncessarlly  the  "guinea  pig.”  that  ronntrv  Siu-h  pni.innnip«  it  10  totalled  4  190  52‘>  bushels  against  ?  ^  ^  a  samering  move  ^  loeir  own  noiiie.s  i.i 

mnrA  ■■imtl’n  i  mont  ann  as  handsomelv  rewarded  Most  estahlisheil  hiialnessses  of  anv  <  eouniry.  tsiun  com  panics.  It  lu  roiaiica  'i.iju.a,;-  Dusneis  againsi  n,ont  toward  the  conversion  of  .  C'H-  Under  present  conditions 

TWO  MflRF  MlNF.S'rs^h;  nartnL  oTf  Trosneraurn^^^^  Se  go  through  a  of  ranW '  P®‘®t®d  ®"t-  ®f«"^.  Pay  dividends  for  the  previous  week  and  hoarded  or  other  cash  into  goods,  ac-  ‘hey  would  be  virtually  unsaleable 

1  If  V  IflUAL  IfJlllJtnJ I  ®®/be  partner  of  a  prosperous  prl  size  go  through  a  period  of  rapid  ;„n  their  stocks  in  Canadian  funds,  2.69i,991  in  the  cori-esponding  week  cording  to  the  New  York  Times  This  Port  William  or  Port  Arthur  wouid 

_  I 'ate  firm  advance  at  one  stage  since  to  have  increasing  the  rate  of  dividend  to  a  of  1932.  By  provinces  the  market-  dev^pment  Ls  beerLtionwide  offer  the  inetropolitan  uiv  im 

wnA  Wi'Unn  PoW  Will  I  ^  the  directors  Of  many  private  grownup  and  established  them-  level  that  would  offset  approximate-  ings  to  date  were  as  follows,  the  fig-  scope  and  has  proceeded  despite  the  tages  of  Winnipeg.  ^For  the  c'- 

Vanson  and  Wilson  Gold  Will  ,is  no  doubt  a  .fairly  selves  they  must  almost  certainly  jjy  the  loss  to  the  shareholders  of  ures  in  brackets  being  those  of  a  ‘^g  to  be  alongside  Oie  s  linn^n  > 

Be  Added  to  Manitoba  accurate  picture;  but  In  any  disefus-  have  progressed  strongly  at  some ;  the  exchange  compen.sation.  Acorn-  year  ago;  Manitoba  31,367,745  (20,-  Jn  reonened  hanks  Which  of  Vese  a®d  llevator  facUities  is  neXm 
Ust  in  July  ision  of  the  difficult  question  of  di-  "me.  But  the  stage  of  rapid  ad-|pany  now  paying  on  its  shares  a  830.869).  Saskatchewan  156,095.286  p"  Jnomenf  haT  the  greaHst  weS  ®onsaderLon  in  view 

_  .  rectors  of  a  public  company  it  isim-  vance  does  not  last,  and  sooner  or  dividend  of  .$1  a  share  in  N.  S.  funds  (100,424,166),  Alberta  117,357.062  {„  difficult  to  determine  as  vet  Lt  i  of  fbe  development  of  the  Port  di 

Winnipeg  Bureau  The  Financial  Tiraea.  portant  to  remember  that  such  a  j^atcr  the  company  finds  if®®lf  a  ®®®b  ®s  Industrial  Petroleum—  (102^89,502).  jj,,g  regarded  as  helpful  stages  | '  a®®®i'ver  in  recent  year.s  and  the 

Winnipeg.  —  Two  new  Manitoba  picture  may  be,  and  usually  is,  quite  stable  concern  m  a  stable  industry,  could,  for  instance,  increase  its  dm-  Wheat  stocks  in  the  elevators  in  jp  ^j,g  recovery  of  confidence  and  possible  development  of  Churchill 
mines  are  expected  to  reach  the  pro-  mdsleading.  The  director  of  a  puib-  Then  the  q’ualities  asked  of  Its  di-  dend  to  $1.15  or  $1.20  a  share  and  Canada  and  the  United  States  on  .jl  revival  of  business  I  Most  companies  too  would  spp  mi 

auction  stage  by  next  July.  The  lie  company  (which  is  the  kind  of  rectorate  change.  The  company  pay  the  new  rate  in  Canadian  funds.  March  17  totalled  224,329,558  bushels  .j.jjg  automobile  industry  has  advantage  in  being  ’  closer  ‘to  the 

property  of  the  Vanson  Mines  Ltd.,  director  that  this  article  Is  concern-  finds  that  concentrated  effort  of  the  ; - - -  compared  with  2^  453,144  the  week  profited  in  degrees  varying  accord- i  vast  network  of  prairie  elevators 

located  a  mile  and  a  half  from  the  ed  with)  may  give  only  a  small  part  j^md  which  carried  it  forward  in  U.  g.  Bu8in688  Is  before  and  186,709,0(4  on  the  corres-  I  district  from  this  change  in  !  As  yet  the  matter  has  not  beeu 

San  Antonio  property  In  the  Central  of  his  time  to  the  b-usiness  he  is  di-  its  rising  period  'begins  to  bring  in  ponding  date  a  year  ago  Export  public  attitude  toward  the  use  discussed  by  the  council  of  the 

.Manitoba  field,  has  already  set  up  a  reeling  and  receive  a  corresponding-  very  little  extra  profit,  but  that  m  ivoi  EVeneCEing  clearances  during  the  week  totalled  money  but  many  centres,  in-  Grain  Exchange,  nor  bas  it  projected 

crusher  plant  with  a  boiler,  both  of  ly  small  fee.  One  characteristic  o'f  compensation  a  great  part  of  the  N6W  Confid6nC6  2,835,231  bushels  which  was  a  de-  dudin”^  the'  uietropolitan  area  of  i  if®®if  info  the  sanctity  of  the  nro- 

which  have  been  housed.  A  road  has  the  “partner,”  however,  he  does  re-  business  almost  runs  itself.  This  is  _  crease  of  249,180  from  the  previous  j,;ew  York  record  difficulties  in  i  vinaial  legislature.  Probably  how- 

been  cut  to  the  San  Antonio  mine,  tain;  he  does  represent  the  share-  a  well  enough  known  phenomenon  (Continued  from  nage  1)  week  and  an  increase  of  636,689  over  obtaining  deliveries  of  the  lower- !  ®ver,  ihe  matter  will  be  ai’red  in 

camps  built  and  fuel  cut.  and  work  holders,  who  are.  in  fact,  a  very  m  any  economic  activity,  and  is  ^^®®«®®®®  "®f”  P®se  i.i  the  corresponding  week  last  year.  ^^,.g  has  |  b®th  tribunals.  if  there  is  anyse- 

will  now  commence  on  the  head  large  and  heterogeneous  body  of  one  example  of  the  law  of  dlmin-  ^v®  reopened  ^t  J*®  Clearances  by  ports  were  as  follows,  been  a  surprising  number  of  out-  rious  possibility  of  the  Grain  Ex- 

frame  of  the  shaft,  setting  up  com-  partners  in  th  ,  company’s  owner-  ishmg  returns.  Accordingly,  when  ^J®®®  of  th®  the  figures  m  brackets  being  those  cash  purchases  of  cars,  con- '  change  trading  facilities  beingmov- 

pressors  and  getting  ready  for  the  ship.  But  what  is  meant  by  repre-  stability  has  been  reached,  it  is  no  affect  b^mes.s  and  firming  the  utilization  of  funds ;  ed  the  oity  of  Winnipeg  can  be 

underground  work.  All  equipm^eat,  senting  the  shareholders?  The  di-  longer  either  necessary  or  paying  to  ™  and  WgWy  individual  traSs  i^'ithdrawn  from  banks  as  the  bank-  counted  upon  to  take  up  the  matter 

machinery  and  supplies  have  been  rectors  have  not  got  to  represent  the  have  highly  paid  whole-time  direc- ,|^a  mghiy  indivdual  trouWes  yer  1.960,245  (1,342,261),  United  ing  crisis  approached.  energetically. 

shipped  in.  i  shareholders  against  anyone  else  or  tors  at  the  head  of  each  depart-  ®.a'®  'v'®'  repercussions.  Kesump-  states  Atlantic  seaboard  ports  434,-  imurovements  in  manufacturing - - -  ' 

The  Wilson  ^Id  -Mines  Company  anything  else  in  particular;  they  ment.  One  or  two  managing  direc-  ,eaned  hSy  o*?  moto”’ are  noted  in  several  directions,  and  '  No  Int6rf6r6nC6 
are  pr^aring  for  active  operations  have  simply  to  represent  their  in-  tors,  who  know  the  business  mtim-  ^  .  ^av  y^  motor  (^4,281),  Halifax  133.811  (nil)  ^ueb  emphasis  is  placed  on  the,  „  CTenC6 

of  the  Onondago  mining  claim,  about  terest.  in  the  sense  that  the  interest  atcly,  will  be  sufficient  in  concerns  of^ba^  Montreal  160  (ml).  ToUl  2,855,231  parly  return  of  beer  in  many  sec-  !  By  GoV6mm6Dt 

iliree  and  a  half  miles  south  of  the  of  the  shareholders  is  the  interest  of  ot  normal  size  to  keep  the  machine  ^  banks  contributed  to  the  slowlne  .i-  ai  i,  tions  of  the  country  as  a  factor  in  !  _• 

<  entral  Mamitoba  tlold  Mines  cani^p  the  whole  concern.  Naturally  it  is  going  and  to  supply  the  drive  in  ^  construction  ^  this  connection.  Brewing,  bottle!  J$6auharnOIS 

in  the  Rice  I«nkc  Region  of  south-  part  of  the  director’s  duty  to  resist  sales  and  production  policy.  Being  projects.  Private  residential  build-  aI'  /ot’oeyvoo.’  making,  container  manufacturing, 

eastern  Manitoba.  A  shaft  100  feet  any  attempt  by  the  board  or  any  human,  hov'ever,  they  will  not  be  jjjg  jg  making  a  fair  showing.  Cur-  trucking  and  other  businesses  ,  (Lontinu©  from  Page  1) 

deep  has  been  sunk  and  about  -00  other  part  of  the  business  to  serve  able  indefinitely  to  support  the  bur-  rgney  outstanding  has  been  reduced  oc'- Tnof  which  will  be  affected  by  legalized  i' bid  for  proxies  for  the  forth- 

feet  of  drifting  done.  A  five  ton  mill  sectional  interests  instead  of  those  den  of  decisions  on  the  high  policy  somewhat.*  "nlinds  ^Lll  prc-  ^®  revealing  gains  ®®£“®S“®eting. 

"'i -*^®  •®®’^i'Bed,  for  which  about  jbe  company  as  a  whole;  but,  on  of  the  buslnessi — which,  as  any  ex-  holiday  levels  even  after  .some  rcac-  n’^A  T(!n\  k*  ’  activity  in  most  of  the  Federal  Power  plan  provides 

L-o  tons  of  ore  are  already  available,  ^bg  whole,  commercial  morality  Perienced  business  man  will  know,  tion  from  the  top.  Tha  Federal  Re-  /I’Jn  i  791  Reserve  districts.  the  issuance  of  $39,332,000  of  5% 

The  ore  in  this  property  is  of  par-  (Av^hich  despite  the  “shocker”  and  I®  the  most  wearing  thing  of  all  gerve  statement  shows  a  much  im-  ^'217,904  (120,248),  Victoria  1,166,721  -  per  cent.  Ist  mortgage  bonds,  of 

,lc„,a,ly  high  grade.  Hrte'  ffk  .Vor“  hW  «»*  >■«  «.?»  <»  "■»  w™.d’'“„a„"a‘.  ""  (3W15);  Prince  .hleh , $24.332.000  would  go  to. ’the 

- - -  takes  that  for  granted,  for  the  ra-  board  of  directors  is  called  into  be-  The  Conservative  View.  ^’otal  158,785,-  §^111*111  e  a  t?^nn  nV  1  ^^*®  = 

Proxy  Fight  D6V6lop68  ;  ther  obvious  reason  that  sectional  ing.  mainly  to  give  advice  and  sup-  The  rather  p^ssimfstic  attitude  (97,599,363).  Sbll  I^w  In  U.  S.  A.  mlnt^ln^ip.yyf 


San  Antonio  property  In  the  Central  of  his  time  to  the  b’usiness  he  is  di-  R®  rising  period  'begins  to  bring  in 
.Manitoba  field,  has  already  set  up  a  reeling  and  receive  a  corresponding-  v®ry  little  extra  profit,  but  that  in 
crusher  plant  with  a  boiler,  both  of  ly  small  fee.  One  characteristic  o'f  compensation  a  great  part  o'f  the 
which  have  been  housed.  A  road  has  the  “partner,”  however,  he  does  re-  business  almost  runs  itself.  This  is 
been  cut  to  the  San  Antonio  mine,  tain;  he  does  represent  the  share-  a  well  enough  known  phenomenon 


.  e—veo— --e--  .-w  - -- -  -w--  --  - —  ---  --  f  -w  harkwAHh  of  t»,A  Uonkino.  .1- — i' -  •  J — ,  \  u  ' .V  UBcn  u  suTprisiDg  numoer  or  oui- ,  iA,Aaiuuiiy  or  me  uram  Ex¬ 
in  th  d  company’s  owner-  ishmg  returns.  Accordi^ly  when  J^f^ay  rcases  tr^ffect  b^in^^^  1*2®/!!,"/®®'"*’''^®*'®*®  ‘*‘®®®  i-ight  cash  purchases  of  cars,  con- ;  chanp  trading  facilities  being  mov- 

it  what  is  meant  by  repre-  stability  has  been  reached,  it  is  no  Detroit’s  necu  aj  x,  n  v  firming  the  utilization  of  funds ;  ®i*  fbe  city  of  Winnipeg  can  be 

le  shareholders?  The  di-  longer  either  necessary  or  paying  to  A.  Week  ending  March  17:  \ancou-  ^.-ithdrawn  from  hank.*;  as  the  bank-  counted  upon  to  take  im  the  «„.((».. 


withdrawn  from  banks  as  the  bank-  |  counted  upon  to  take  up  the  matter 
ing  crisis  approached.  j  energetically. 

Improvements  in  manufacturing  , - - - - — - - 

are  noted  in  several  directions,  and  |  No  Int6rf6r6nC6 
much  emphasis  is  placed  on  the !  n  ^ 


ticularly  high  grade. 


c-nurcnill  i,l6b,V6\)  IOII.ID'J;,  wueoec  npKe_..e  distriets 
1,217,904  (120,248),  Victoria  1,166,721  R®”®*^'®  aistricts. 

(nil),  Halifax  975,131  (37,215),  Prince  Volume. 

Rupert  677,813  (nil).  Total  158,785,- 


Proxy  Fight  D6V6lop68  |  fber  obvious  reason  that  sectional  fi^g.  mainly  to  give  advice  and  sup-  The  rather  pessimistic  attitude  (97,599,363). 

n.....  r'wwl.]  an _ _ ;  favoritism  on  any  large  scale  does  port  on  high  policy;  and  very  na-  which  has  been  taken  by  the  Brook-  ,  rut. 

LJV6r  01SC06  IxOlu  IVl66ting|  not  p^y  in  the  long  Tun.  turally  it  meets  only  once  a  week,  mire  Forecaster  throughout  the  re-  ralling-LnT 

■ -  If  therefore  lit  Is  accented  that  ^“®®  *  (ort^lsh*.  or  once  a  month.  cent  troublous  period  is  maintained  “>  Employment. 

During  the  past  week  two  oppos-  the  director’s  business  is  to  look  .  e®°f  ““T  speaking,  the  jq  the  latest  bulletin.  The  banking  There  was  a  sligh 


Still  Low  In  U.  S.  A. 


By  Gov6mm6Dt 

On  B6auharnois 


The  Montreal  Power  plan  provides 
for  the  issuance  of  $39,332,000  of  5% 
per  cent.  Ist  mortgage  bonds,  of 
which  $24,332,000  would  go  to  the 
banks  in  return  for  advances  to  date; 
$1,500,000  to  the  Quebec  Govera- 


In  its  weekly  siummary  of  the  ment  in  lieu  of  back  rental,  and  $13,- 
general  business  situation,  the  |  500,000  would  be  underwritten  ^  by 
Standard  Statistics  Company,  of  I  Montreal  Power  and  offered  to  the 
New  York,  currently  comments  as !  Public  with  collateral  trust  bond- 


iiuring  me  pasi  weex  iwo  oppos-  *he  director’s  business  is  to  look  scucioi*/  opcaAiue,  t-uc  m  me  latest  bulletin.  The  banking  There  was  a  slicht  tailing  off  in  t  ao,-  ----y-.  ....... 

ing  factions  have  taken  issue  over  a  after  the  general  interests  of  his  broad  principles  of  sotind  'business  measures,  although  displaying  en-  emnloyment  at  the  beginning  of  follows;  ‘Whils  the  bank  holiday  is  j  bo  »  ttino  Orst  o^ortunity  for 
fight  for  proxies  to  represent  share-  comnany  how  bUt  ?an  that  obiSi?  ®'-®  t*»®  ®^”®  ""*‘®ther  they  are  ap-  ergy  and  decision,  are  regarded  MaSHut  thilinralved  a  very  much  ««i®ially  over,  a  considerable  "um- ,  ®«b®cription-with  of  corn- 

holders  at  the  annual  meeting  of  bT engaging  who!^  P**®"*  banking,  manufacturing,  merely  as  being  of  an  emergency  na-  ‘Sier  number  of  worker^^^  institutions  '’emain  stock 

Siscoe  Gold  Mines.  The  present  tiL®di^®eAtirs  a?  laref  shopkeeping,  or  the  running  of  a  ture.  without  bearing  on  the  under-  w^re  iLd  oTf  ^n  MarcTl  1932  ^d  '=*®.®®‘t  or  are  operating  under  rc-  B®a«barnois  under  the  terms  of  the 

management  opposes  Hector  and  part-time  directors  ^  at  moderate  landed  estate,  it  is  very  rea-  lying  causes  of  the  breakdown;  that  the  reduction  was  also  less  than  that  ®fric"ons,  wiUi  the  result  that  check  P  ranitBii9.ntfnn’^^hAil!!f*^®i®’7Qf  a®iaa 

Alphonse  Racine,  who  claim  to  rep-  Herrsome  carff.ii  T£in^  ®®°^P1®  the  whole-time  manag-  Is,  the  freezing  and  depreciation  of  reSd  in  the  Lte  w  X  of  1^  collections  between  one  region  and !  f  PR®»f  "on  b«ng  l.m.OOO 

resent  a  large  French-Canadlan  min-  [f®eee-“®/®  Znv  verv  director  .of  one  business  should  the  assets  of  the  banks  and  other  Sments  X  funn^Xd  to  the  ®''®  handicapped.  This  kX®**’ T^®  ® 

ority,  whose  interests  they  control  „  .  Anmnan®,^ ®®®b  bis  advisers  on  the  board  from  credit  organizations — causes  which  Dominion  Bureau  of  Statistics  by  factor,  together  with  the  reduction  ah  ^59.000,000, 

would  best  be  served  by  further  ^  T,**®  among  men  who.  usually  as  whole-  have  not  been  removed.  The  mea-  0^^©  larLr  cmnloyem  of  purchasing  power  due  to  frozen  C  I  n®/ppnt  A 

representaUon  on  the  present  board  t^®”®®  ^®A  T**®’®'  time  executives  elsewhere,  have  sures  inaugurated  by  President  Au"**- deposits,  is  resulting  in  continued  P®/  ®®“X 

of  directors.  In  accordance  with  j*'”®  shown  themselves  to  possess  those  Roosevelt  are  recognized  as  un-  ,.„ii  aggregated  707  356’ persons  on  ®barply  restricted  volumes  in  many  i-asis  of  si  200  of 

this  Idea  it  is  their  intention  to  sub-  f  ®“®“  that  whole-  principles  of  sound  business  judg-  avoidable,  but  the  necessity  to  issue  March  l  af  comnS  wUh  708^  of  business.  X  a  hot, if  of  i 


mit  the  names  of  Hector  Racine  and  directors  mean  successful  com-  '  new  inconvertible  currency  is  re- 

C.  K.  Trudeau  for  election  to  the  "Ut  we  do  not  believe  that  garded  as  unfortunate.  P’urther: 

board  at  the  forthcoming  meeting.  us  simple  as  that.  x  -  *1.  “The  program  thus  far  actually  tun 

In  submitting  the  various  argu-  ^  'business  is  in  a  rapidly  ex-  lu  return  for  the  very  real  ser-  operation  is  in  the  main  defla- 
ments  much  controversy  has  been  Pending  industry,  or  happens  to  vice  of  p'Utting  their  experience  at  tion^ry.  This  deflationary  move- 
engaged  in  by  both  sides.  The  pres-  have  an  exceptionally  keen  and  able  fbe  disposal  of  the  company  (and  nient  is  coming  to  affect  more  inti- 
ent  management  takes  issue  with  f®sni  of  department  heads  cap-  fbe  service  extends  far  beyond  the  matcly  preferrocl  creJitors  and  imius- 
the  projected  formation  of  Racine  &  fsined  'by  a  good  leader,  or  for  hours  actually  spent  In  the  board  tries  having  relativtdy  fixed  .selling 
Oo..  a  member  of  which  is  a  son  of  some  other  reason  is  progressing  room)  these  directors  are  very  pro-  prices.  The  aovernment  relief  jiro- 
one  of  the  two  Racines  seeking  much  more  rapidly  than  the  aver-  perly  paid  a  fee;  but  usually  the  gmm.  on  the  other  iiand.  points  to 
proxies.  In  opposing  this  align-  age  for  industry  as  a  whole.  Its  fee  is  not  very  large.  To  ask  (as  the  eventual  expaastun  of  Government 
inent  the  stand  is  taken  that  it  is  a  general  policy  is  settled  for  the  time  some  of  the  more  strident  critics  expenditures  to  an  extent  far  over- 
fixed  policy  of  the  Siscoe  Company  being  (naimely,  to  get  ahead  as  fast  sometimes  do)  that  directors  should  .shadowing  the  propo.sed  economies  of 
that  its  directorate  cannot  in  any  as  prudently  possible)  and  what  is  know  all  the  office  details  of  the  1 300  million  to  one  i.iUion  dollars.  Such 
way  be  connected  with  the  broker-  chiefly  required  is  concentratioa  of  business  which  they  direct  is  clear- 1  expenditures,  together  wUl'  the  pro¬ 
age  business.  The  Racine  interests  effort  to  give  effect  to  that  policy,  'y  beside  the  point.  They  are  prob- j  posed  .sale  of  ({overnment  honds  to 


C.  E.  Trudeau  for  election  to  the  But  we  do  not  believe  that 

board  at  the  forthcoming  meeting.  ^be  point  is  quite  as  simple  as  that. 


on  the  other  hand  disclaim  any  con¬ 
nection  with  Racine  &  Co.  and  the 
riiscoe  representations. 


-  -  T  »  ably  paid  as  whole-time  servants ,  indiviluai  purchasers  ti.nmgh 

In  such  circumstances  a  company  of  another  business  to  know  quite  time  methods,  would  involve  .a  iikeii-  increase  of  1515  cars  over  the 
may  naturally  favor  a  whole-time  a  different  set  of  details,  and  they  I  hood  oc  large  issues  of  the  »  mergency  previous  week  and  the  index  number 
board.  One  executive  dealing,  per-  are  definitely  not  paid  as  directors  Federal  Bosorve  Bank  notes  and  an  60.06.  The  West- 

haps,  wiith  buying,  another  with  to  know  the  details  of  a  concern  in'tefinitely  v.rolongcd  suapen.sion  of  Division  showed  a  heavy  move- 
sales,  another  with  finance,  another  which  is  presumably  already  asiU'e  gold  standard.  ”  ment  of  grain  with  an  increase  of  836 


the  preceding  month. 

Improvement  was  indicated  in 
manufacturing,  notably  of  textile, 
rubber  and  iron  and  steel  products, 
and  miping  and  construction  also 
showed  an  increase  in  employment, 
but  seasonal  curtailment  was  shown 
in  logging  and  transportation;  trade, 
services  and  comiminicalions  also  re¬ 
ported  somewhat  reduced  activity.  | 

Improvement  | 

In  Car  Loadings.  i 

Railway  car  loadings  for  the  week  i 


A  eon, PO.!,.  Picture  or  F'„rr"a’,'"!r,SrLt 

now  held.  Thus  the  $30,000,000  of 
Business  Index  ®  O®!"  cent,  collateral  trust  bonds 

would  be  replaced  by  $36,000,000  of 
- -  ■  5  per  cent,  general  mortgage  bonds. 


••P.C.  of  I 
incroaso  or ) 
decrease 


AUTOMOBBLE  PRODUCTION,  haps,  wiith  buying,  another  with  to  know  the  details  of  a  concern 

_  fr},_  snip  2  158  nas-  ®®'®s.  another  with  finance,  another  which  is  presumably  already  as 

seng^  cars  in  FebraaTy,  1933,  ""th  labor,  and  so  on;  and  each  well  served  as  its  luck  or  itsmeams! 

marked  an  improvement  of  32.9%  executive  will  be  called  a  director,  will  allow  with  whole-time  .subgr-; 

over  the  1,624  cars  sold  In  January,  ®‘“®®*  7^®"  fbe  business  is  run  dunate  managers  and  clerks.  I 

1933  and  a  decrease  of  24.0%  over  by  their  combined  effort  at  the  bead  Indeed  It  is  probably  a  recommeu- 

the  2  840  sold  in  February,  1932.  of  each  branch  of  activity.  Here  the  dation  in  the  long  run  that  a  pro-; 

The  retail  value  was  $2,281,811  in  business  demands  kuch  a  board.  imrtion  of  the  board  of  directors 
February,  1933,  $1,691,428  in  Janu-  ft  does  not  necessarily  follow,  should  normally  be  engaged  in  koine  | 
ary  1933’  $3,093,028  in  Febru-  however,  that  auch  a  >board  willl  al-  other  business.  It  gives  that  valu- 

_ 1'  ways  create  an  eauallv  successful  able  asset,  another  ooint  of  view,  audl 


Inwos-torai  VAOLcI 

She  ITfnanrtal  f fmes 


rose  from  58.40  to  60.06.  The  West¬ 
ern  Division  showed  a  heavy  move¬ 
ment  of  grain  with  an  increase  of  836 
cars  over  the  previous  week  and  773 
cars  over  the  corresponding  week  of 
1932.  Coal,  merchandise  and  mis- 


a<ry,  1982, 


ways  create  an  equally  successful  1  abls  asset,  another  point  of  view,  and  I 


total  of  13,838  cars  was  an  increase 
of  1,092  cars  and  the  index  number 
rose  from  65.81  to  71.9'{,  which  Is  the 
highest  for  the  past  22  week.s. 


Bank  Debit  Jan . 

.11,968, 676,000 

—  4  9 

Wholesale  Price  Fob.. 
Cxrain  in  Stores  — 

63  6 

—  8  1 

Mar.  17— 

1  W  heat 

2'.'4,329,-,58 

-i  20  1 

1  Other  Orains 

:::j,770,l4l 

40  6 

Fig  Iron  Fob 

6.144 

—  41  5 

Steel-  Jan.  .  . 

40,766 

88  5 

Mmplovment  Mar 

*^6  0 

--  118 

C  onslruotion  —  Feb. 
Car  liOiidinir: 

8,119,200 

78  7 

Wi'ek  end-  Mar.  18 

3.9.886 

16  3 

Cumulative 

C.P.U.  Gross  week 

360,683 

—  20  9 

Mar.  21 

2,008,000 

-  12  9 

C,P.R,  ret  Feb.. 
C.N.U.  Gross  week.s. 

96,611 

-  r,8  0 

Mar.  21  . 

2,132,714 

21  9 

C.N.H.— NftFel).'  , 

Trade  for  Feb.  - 

1.401,934 

—  138.0 

Kxports 

26,:)97,r,28 

-  ‘?7  \ 

Imports  . 

23,514,111 

-  33  9 

Balance . 

Sto«*k  Market ; 

Shares  gold  week  end. 

‘2,883.414 

Mar.  2.-> 

-  7  9 

:  tock  Markvt  indes 

M«r.  28  dS 

f;opper— M»r.  29-  5  ivnlx.  N.Y.*  ' 
Silver  -  Mar.  29  — 27'’;  eirnts.  N.  V. 


Although  the  Eastern  Division  also  I  Wheat  -  Mar.  29-*  May-  49?:  lents.  Winnipeg 


rcaae  MANITOBA  COMPENSATION 
8  1  RESULTS, 

Winnipeg.— The  annual  report  of 
20  1  the  W’orkmeii’s  Compensation  Board 
of  Manitoba  show  s  that  actual  ca.sh 
88  r.  disbursed  by  the  board  during  1932 

11  8  amounted  to  $8S],392,  as  compared 
'  ‘  with  $980,959  the  previous  year,  a 
16  3  decrease  of  13.2  per  cent. 

20.9  During  1932  the  board  received 

12  9  report  of  6,909  accidents  as  compur- 
7)8  0  ed  with  8,274  in  1931.  There  w'ere 
.,j  J,  30  fatal  accidents  as  compared  with 
138  b  41  fbe  previous  year. 


J.  Harold  McLean  ,  &  Co. 

Certified  Public  Accountente 
Authorized  Trustees  and  Liquidotors 
J.  Harold  McLean.  ' 

388  St.  James  St.  West.  LAncaster  9434 


kcKEL  PRESIDENT 
,!  REVIEWS  YEAR  AT 
ANNUAL  MEETING 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  31,  1933. 
Inter,  Paper  Replies  To  Critics  •  Forms  New  Firm  jriiij  prij  i 
'Regarding  Canadian  Newsprint \  '(iwrmr  I  DCTTCD  Di 


A  booklet  entitled  ‘A'liericiin”  [  In  l!t2‘l  the  eonipany  doubled  the: 
NewapriiU  recently  iasiiod  by  Inter- J ‘'tipiicity  of  its  Three  Rivers’  mills 


Drastic  Retrenchment  Allowed  j  t 
Partial  Activity  Without  1 
Incurring  Obligations  j  I 


natio-  al  Paper  t’o.  contains  anum-i^"^^  erected  mills  at  Gall 

her  of  interesting  details  regarding  j  Dalhousie.  ii 


CAN.  GEN.  ELECTRIC 
BETTER  POSITION 
AS  PROFITS  DROP: 


rrowth  of  newsprint  i  roduction 


OUTLOOK  STILL  VAGUE 


addition  to  acquiring  a  plant  at  Cor- 
b-  mills  in  Canada  and  the  cones- 1  Brook,  Newfoundland, 
ponding  falling  off  in  output  in  the'  J''®  following  stati.stics  are  quot- 
Cuited  States  over  the  period  of  thei^^  show  the  growth  of  the  in-, 
last  twenty. vear.v  The  firochure  was  '’"sfr.v  in  Canada  and  the  decline  in 

nroilMrOft  u  rinlv  t/-.  r.i.itir.iur.iu  '  ^  L  nltCd  StUtC.St 


v/w  1  uv/viv  J  1  ii-i-  T  I  prepared  as  a  reply  to  critici.sms  ; 

j  - -  levelled  at  American  newspapers  ‘  . 

’Sales  of  Company  Have  Shown  i  for  using  Canadian  newsprint  by;Y,ar  i;niu"i'soit.',,  umo-d  st"tps 

Some  Improvement  But  Much !  «n  organization  called  the  Wirei  Tons  Tons 

^  Depends  on  Trend  of  World 

.  It  's  pointed  out  that  while  the'  .  .  .  ..  ...  ,  , 

Affairs  Dominion  now  supplies  approxim-l  interesting  inde.x  of  the 

-  ately  two-thirds  of  all  the  news- 1  In  charatTcr  of  Internation- 

*  Toronto  Bureau  The  Financial  Times.  print  COnsi’lliod  ill  IhO  rilitpd  ,  ®  protlllflioil  ill  itS  l  .S.  mills  l.s 

Toronto. —  Drastic  retrenchment.  States,  the  C'anadian  ind'iistry  is  folmwms  taiilo: 

t.onpled  with  what  is  generally  eon-  "anccd  to  a  '•0''^ ,, f  '  v.,r  '''“"iC  ""'’Ton"'"'"  xo,:’ 

^<ipital  fiom  tno  I  nitod  States.  ‘In  •  uho  srt«>  i**’  iiis  4*jh 

ceded  to  oc  an  effective  sa  P  attacking  the  newspapers  of  therni-i'wj  ,  .  ..  ..  letV.T  r.-jT.ods  (i.-.i.W.:. 

^  has  enabled  International  Nickel  ® ,  ted  States  for  purchasini?  Canadian'  “Having  in  mind  llie  action  of 

Weather  this  protracted  period  of  j  new  sprint  >an  the  ground  that  it  is  ■  Congress  in  1911,  to.gether  w  ith  ha- 

f  dcpress'ion  w  ithout  recourse  either  j  hot  ‘American.”  the  gentlemen  of '  sic  facts  and  figure.s  that  clearly 

I.  1  ...r.r.nv  nr  fo  -in  pntirc  ^1**  Wire  ciolh  .Manufacturers’  As- !  show  how  closely  woven  is  the 

I  to  borrov  >  ‘  -socialion  have  taken  a  slaii  at  tlio !  newsiirint  industrv  of  .North  Amcr- 

i  suspension  of  plant  operations,  stai- ;  Airiericra  newsprint  industry  as ,  ica— knowing  also'  that  wage  .scales 
'  ed  President  Robert  C.  Stanley  at  ^  well.’  sums  up  the  pamphlet.  land  living  standards  in  Canada  are 
I  (be  annual  meeting  this  week.  The  i  Going  back  to  1911,  the  proposed  .‘■^lhslalllial!y  the  same  as  in  the 
^sllhstnntial  snrulns  built  up  In  bet-  'ocity  'rreaty  with  Canada  United  Stales,  can  anyone  justly 

to?  Umes  lillow-ed  the  company  some  /  "“’•>''1011  a  ralm-  calling  for  free  .say  that  .North  American  new  sprint 


Some  Improvement  But  Much !  hh  organization  called  the  W’ire  j 
/  r>n., ...  j.  ««  Tv0n.1  nt  World  *-''oth  Manufacturers  Association. 

Affsirs  Dominion  now  supplie.s  approxim-l 

-  ately  two-thirds  of  all  the  news- 1 

i  Toronto  Bureau  The  Financial  Times.  print  consumed  ill  IhC  United 
Toronto. —  Drastic  retrenchment.  States,  the  Canadian  ind’uslry  is  fi-j 

t.oupled  with  what  is  generally  eon-  "anced  to  a  very  large  degree  by , 

^  •  ...  Oaml'll  from  tn,>  t  nitprl  mufpu  ‘Mn  ; 


Sohl  in 

UnittMl  Stnto.s 
Toim 
t.I.'MiOiiO 


sprint  f'an.  XfwspHnt 


Newsprint  Other  flradosi  Total 
Tons  Tona  Tons 

i52.i:;s  42h.2;;s 

127.0:i7  527  .ops  tr.l.tMr) 


r.  G.  .lIcrt'LLAGH 


Working  Capital  Up  At 
I  $15,619,399  from' 
i  .  $15,181,209 

EARNED  $3  ON  COMMON 

Reduced  Sales  Volume  and  Un> 
filled  Orders  Adverse  Fac¬ 
tors  —  Inventories  Reduced; 
and  Expenditures  Curtailed 

Toronto  Bureau  The  Financial  Timao. 

Toronto.  —  Considerable  reduction 
in  sales  volume  together  with  a 
smaller  amount  of  unfilled  orders 
carried  over  into  1932,  resulted  in  a 
sharp  decrease  In  earnings  of  Cana¬ 
dian  General  Electric  Company  for 


Montreal  Trust  Company 

ESTABLISH£D  1889 


Montreal 

Winnipeg  Edmonton 
St.  Johns,  Nfid. 


Toronto 

Halifax  Vancouver 
London,  Eng. 


BOARD  OF  DIRECTORS 

Sir  HERBERT  s.  HOLT,  .  -  .  P,«ld*nt 
HON.  A.  J.  Brown,  K.C.,Vke4>rtildent 
F.  G.  Donaldson,  -  Gencr.!  Manager 


not  American.’  the  gentlemen  of  sic  facts  and  figure.s  that  clearly  ^Ir.  .McCullagh  has  formed  the  in-  1932.  Tn  the  balance  sheet  inven- 

the  M’ire  ciolh  .Manufacturers’  As- !  .show  how  closely  woven  is  the  ve.“itment  house  of  C.  G.  McCullagh  Tories  have  been  substantially  re- 

-socialion  have  taken  a  sbi))  at  the !  ncwsiirint  industry  of  .North  Amcr- to.  hq  wits  formerly  connected  diiced  while  an  already  strong  liquid 

American  newsprint  industry  as.  ica — knowing  also  that  wtigc  scales  with  tiio  finnnpi.ai  editorial  Henart.  position  has  been  further  strength- 


without  unduly  depleting  reserves. 

I  As  1o  the  immediate  future,  Mr 


and  since  then  new  sitrim  Ita.s  been  that  one 


factor  in  the 


trial  applications,  nickel  lias  be¬ 
come  a  world  commodity.  Your 
.company  therefore  cannot  progress 
I'ounter-Current  to  world  trade,  -but 
must  assuredly  benefit  from  any 
(general  revival  of  industry.  Against 
tills  background,  then,  it  is  inter- 
testing  to  learn  that  nickel  sales 


-socialion  have  taken  a  slji))  at  the !  ncwsitrint  industry  of  .North  Amcr-  .^v  t  o.  hq  was  formerly  connected  diiced  while  an  already  strong  liquid  | 
Ainericaa  newsprint  industry  as.  ica — knowing  also  that  wtigc  scales  wiith  the  financial  editorial  depart-  Position  has  been  further  strength- 1 

well.’  sums  up  the  pamphlet.  and  living  standards  in  Ctintida  are  nient  of  the  Toronto  Globe,  and  for  It*  this  connection.  It  is  Inter-  ! 

Going  back  to  1911,  the  propo.sed  .‘■nihsiaiilially  the  same  as  in  the  the  past  four  years  has  been  asso-  **sting  to  note  that  government  bonds 

Reci;  rocity  'rreaty  w  ith  Canada  United  Stales,  can  anyone  justly  cdaied  w  ith  ,’\iilner,  Ross  &  Co.,  and  cash  Is  equal  to  over  $74  a  share  | 

f  ontained  a  rider  calling  for  free  sav  that  .North  .Vmerican  newsprint ,  members  of  Uie  Toronto  Stock  Ex-  common  stock.  1 

of  activitv  in  the  production  ?!  fimadian  newsprint  into  is  not  truly  ’American’?  We  hard- 1  change.  The  profits  for  the  year,  after  do- | 

denarfments  and'  lo  continue  divi- '  I  plates.  Although  Canada  Iv  think  so!”  is  another  forceful  - - - - -  ductine  all  expenses  of  mamifac-; 

ft-c  nreference  shares  to  accept  the  treaty,  the;  point  brought  out  in  the  article.  ..rv >  xox.  ture,  distribution  and  administration,  ! 

rtlidPtine  reser  i  newsprint  rider  liecamc  operative;  It  is  interesting  to  note,  however.  MflDPICAM  RDACC  and  providing  for  reserves,  taxes, 

and  since  then  new  sprint  has  been  that  one  important  factor  in  the ,  IflVllIlluUl"  UltnUU  and  depreciation,  amounted  fo  $1,- | 

admitted  free  to  the  Cnited  States. !  shifting  of  the  industrv  from  the  /\rknf\  «  V  Ann  165,660  as  compared  with  $2,308,153 

As  a  result  many  Americ.m  inanti-  United  States  to  Cana'da.  nainelv,:  ||P|«  I#  A  I  ||Uf-  I  f|V\  in  1931,  a  decrease  of  $1,142,493.1 

facturors  turned  ilieii  eyes  north-  depletion  of  American  forest  re-  lill/lllllU  LVlXJ  Regular  dividends  were  paid  an  the; 

ward,  and  in  J!i22  International .  serves,  is  not  referred  lo  in  thear-  am  fnnf  lliirrir  Preference  Stock  at  7%  per  annum; 

found  it  necessary  to  establish  a  j  gument  prc.Hcnlcd  by  the  Interna-;  A|  IH^I  ll*VI*l  ^“nountlng  to  $599,042  and  on,  the 

plant  in  Canada,  at  Three  Rivers.:  tioiial  Company.  i  liuTlili  Common  at  $4.00  per  share  (S%  per 

■ - - - ! _  I  _  annum)  amounting  fo  $755,380,  a  ! 

MEETING  CALLED  'INT.  COAL  PRORT 

NO  PTrri  O  ri  A  1 1  ni  t  Alirrr  if  t  /\iitnn  Deficit  $76,254  $188,761  which  left  a  profit  and  loss 

oO.  uiLEL  &  tOAL,  SLIGHTLY  LOWER; working  capital  down  Profit  and  loss  account  figures  for  1 1 

-  1  _  I  _  the  past  3  years  compare  as  fol- 

Oil^sfimi  e\f  .QAflri«Aarafir>n  \^ifl  Ra  ^09  99C  i090  TArAMtn  RtirMu  TK*  FlMfielAl  Tim*a.  lOWS! 


MEETING  CALLED  INT.  COAL  PROFIT 
N.S.  STEEL  &  COAL  SLIGHTLY  LOWER 


MORRISON  BRASS 
OPERATING  LOSS 
AT  1931  LEVEL 

Net  Sales  Manufactured  Pro¬ 
ducts  Down  20% — ^Year’s 
Deficit  $76,254 

WORKING  CAPITAL  DOWN 


RoetPT  Adair 
J.  E  aldreo 
William  f.  Angui 
George  Caverhill 

W  H  COVEROALE 

HON  R  DANDURAMO 

G  H.  Duggan 

A.  E.  DyMENt 

ANDRE’'W  p.  holt 

Gordon  w.  macDougall,  k.c. 


wm.  molson  macphesson 
A.  D,  MacTifR 
C.  B.  MCNaught 
John  C.  Newman 
J.  S.  Norris 
Hugh  paton 
f.  W.  ROSS 

Paul  f.  Sise 
Julian  C,  Smith 
HON.  Smeaton  White 


have  shown  an  improvement  since  Question  of  ^gregation  Will  Be  Reported  at  $22,375  for  1932  |«ro«o  »ur..»  ...  r—nc...  ..m...  ^  2  086  467  3  i76  444  4  688  069 

last  summer.  Discussed  On  April  6th  by  —  Working  Capital  of  Toronto.  Morrison  Brass  Corp.  uep^cia.  '920', 806  ’868.290  '922,272 

“^Vhethe^  the  improvement  In  Bondholders  ‘lift  operating  loss  of  $76,254  in  - 

'»,e.  »ill  be  maintataed  throurt  *45^6  nS  “'■’rH..  ''iSlStl  HtUtl 

1933.  time  alone  will  answer.  Pend-  ^  5  international  Coal  and  Coke  Co.,  slw  of  the  comnany’s  n 

ing  this  answer  you  can  per  cent,  first  mortgage  gold  bonds  Ltd.,  of  Coleman,  Alberta,  reports  a  gj  nroducts  dropped  20%  below  the  Surplus  d  188.761  958.732  2,4n.735 

of  the  Nova  Scotia  Steel  and  Coal  net  income  of  $22,375  for  the  year  !^31  ?eve^  and®"^ merchandS  nir!  PreC.  aurp.  6.953:t80  5.999:449  3:588:o73 

rS  resourced  efneient  Sts  and  chased  for  resale  was  48%  lower,  p.  *  l.  bM.  6:7777)9  ^7748 

rai  resources,  eiiitieui  yiauts  auu  g  Eastern  Trust  Company,  nients  and  other  revenue  and  after  The  comnanv  is  directly  affected  bv  Earn.  Sh.  Com.  $3  9.05  16.76 

undiminshed  energy  in  seeking  to  trustee  under  the  deed  of  trust  and  Providing  for  denletion.  denreciation  r, . .  ^  _ . 


Discussed  On  April  6th  by 
Bondholders 

A  meeting  of  the  holders  of  the  5 


—  Working  Capital  of 
$455,316 


Toronto  Buroou  Tbo  FlnoncUl  Timot«  lows. 
Toronto.  —  Morrison  Brass  Corp. 
had  an  operating  loss  of  $76,254  in 
1932,  slightly  higher  than  the  loss  of  Net  earn 


A  meeting  of  the  holders  of  the  5  International  Coal  and  Coke  Co.,  sales  of  the  company’s  manu'factur- 
per  cent,  first  mortgage  gold  bonds  Ltd.,  of  Coleman,  Alberta,  reports  a  ed  products  dropped  20%  below  the 
of  the  Nova  Scotia  Steel  and  Coal  net  income  of  $22,375  for  the  year  1931  level  and  merchandise  pur- 


3  years 

compare 

as  fol- 

i  2,086.467 

3.176,444 

4.688,069 

920,806 

868,290 

922,272 

1,165.661 

2,308.154 

3.765.797 

!.  599,042 

599.042 

599.042 

..  757.J80 

755.380 

755.380 

d  188.761 

958.732 

2,411.735 

6,953,180 

5.999.449 

3.588,073 

b  'by  iD6  f,/asL6rn  irust  i-onipany.  iiipiiTs  anc  oxner  revenu©  ana  artcr  Xhe  company  is  directly  affected  by  Earn.  Sh.  Com.  $3  9.05  16.76 

trustee  under  the  deed  of  trust  and  providing  for  depletion,  depreciation  building  activity  in  Canada.  Adjust-  Current  Assets  amount  to  $18,429,- 


'k'^°  ^*°The  noRcie^  which  during  ***o*'fsage,  and  also  a  recei5^r  of  the  and  income  tax.  In  the  preceding  ment  in  surplus  account  to  the  ex-  567,  while  current  liabilities  total 

th^Vas/flve^years  have  '  carri^  company,  jointly  with  the  Hon.  Gor-  year  net  profit  amounted  to  $23,656.  tent  of  $62,217  provided  for  wriUng  $2,810,168,  a  ratio  of  6.5  to  1  as  com- 

rnhir^eomnanv  through  a  great 'boom  gathering  has  been  Balance  in  Profit  and  loss  account  entire  value  of  company’s  for-  pared  with  5.7  fo  1  last  year.  The 

>Our  company  through  a  great 'Doom  called  for  the  purpose  of  taking  at  the  end  of  1931  amounted  to  $285,-  mgr  niant  and  moving  exnenses  but  excess  of  current  assets  over  current 

md,  we  hope,  through  the  worst  of  as  may  be  deemed  nc-  038.  and  after  payment  of  a  dividend  “/uced  surnlua  to  roo  Worfa^^^  fi^bimies  o7  w^n^  caS 

i  great  depression,  should  le^  to  advisable  in  view  of  the  amounting  to  $60,000  in  the  period  719  from  aSiun  ing  to  $15  619  399  is  an  in- 

profitable  business  as  world  af  airs  ^he  under  review,  the  company’s  surplus  ^easrof  $438  190  over  th^worki^^^^ 

sSe?s  '‘reSlrks^TouSS”  to  Underlying  the  situation,  was  $247,912  on  December  21st,  1932.  ^  The  income  and  surplus  account  capital  as  at  December  31.  1931. 

Mr.  Stanleys  remarks  Tollow,  In  j^g  g^n  be  gathered  from  well  No  dividend  was  paid  in  1931.  yj  ^jje  company  jg  as  follows:  Comparative  working  capital  figures 

Years  Ended  December  .31»f.  are  shown  herewith: 

10,92  10.91  1932  1931  1930 

a-Operatins  . .  $76,254  $  7.9,334  Current 

,on->!n  assets  18,429,567  18,358,388  18,154.967 
inventory  write-down,  a .  120,7.^0  Current 

Preferred  dividends  ..  .  liabs.  2.810,168  3,177,379  2.549,061 


Mr.  Ssianiey  s  reniaras  loiiow,  lu  gy  j^g  Ijg  gathered  from  well  No  dividend  was  paid  in  1931.  yj  I^jjg  company  is  as 

pkrt:  _  informed  sources,  'is  a  question  of  Working  capital  of  the  company,  Years  Ended  Dcci 

“Three  years  of  progressive  cur-  carrying  on  as  at  present  or  segre-  ^bc  balance  sheet  Indicates,  is 

tailraent  of  consumption,  coupled  g^^jyp  yf  ^],ig  company’s  assets  from  smaller  than  the  previous  year’s,  as  a-Opet^ins  . 

'ith  falling  prices,  have  caused  Dominion  Steel  and  Coal  Cor-  is  the  ratio  of  current  assets  to  cur-  ,„i^Xry  write-down.  .. 
world-wide  stagnation  in  industry,  .pupation  liabilities.  Current  assets  on  rrefemd  dividmds  ..  a. 

and  in  consequence  the  prodtiction  ’  ,  $1.  -  »  December  Hist.  1932.  were  $532,370 


ant’  in  cons'Oquence  the  production  „  -  ,  December  31st,  1932,  were  $532,370 

and  sale  of  metals  have  been  seri-  ^  Supporters  of  the  former  plan  are  gypip^gg^  $545  691  i^gi  ygar_  Surplus  for  ycai 

ously  affecetd.  In  common  with  eaX^^'nosHion  ’  of  ^^-1-0^' 

others  your  business  has  suffered,  ®  $-’2,091  to  $77,051.  mous  year  .. 

though  doubtless  to  a  lesser  extent  i*'®  stuieuient  to  shareholders,  surplus 

than  has  been  the  case  in  many  in-  °  Uukh  Davidson,  president,  says  in  I  Tiainneo  forwan 


MORRIS  W-  WiLiON 


511  PLACE  d’ARMES,  MONTREAL 


paid-up  capital  and  reserve  $4,500,000 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
factors  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resources, 

WHtm  to  the 

IndustruJ  and  Natural  Resources  'Department 

Panadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK,  N.Y. 

M.  W.  Maxwell. 

Industrial  Commitaioner, 
673  Fifth  Ave. 


MONTREAL,  P.Q. 

Wm.  Phillipa,  Manager. 

355  McGill  St.  (Room  306). 


Currrni 


For  information  re  NATURAL  RESO  URGES  In  WESTERN  CANADA  writa 
F.  V.  Seibert— Sup’t  Natural  Reaourcea,  Winnipeg,  Manitoba. 


vear  f''*’  . *$  76.254  x$2.-..9.r.70  | 

Current  liabilities  increased  from  T8x!''’pre-  40t,iu,>  15,619.399  I5. 181.209  15,605,906 

$22,091  to  $77,051.  vious  yiar .  3.^7  2.045  Strong  IJflUlil  Position. 

In  his  stHlement  to  shareholders.  . . JliJlll  investments  in  government  bonds 

Hugh  Davidson,  president,  says  in  iipinnco  forward .  $  202  $142,030  amount  to  $9,208,191  and  cash  and 

part:  "I  he  mine  worked  75  days  full  -  rt-ht.  secured  loans  $4,880,871,  these  two 

time  and  99  days  part  time  produc-  “ZoTneu  items  aggregating  $14,089,062,  an  in- 

ing  a  folal  of  124,678  Ions  of  cleaned  gjj^l  loans  show  little  crease  of  $325,466.  Investments  in 

eoal,  being  -O.oSI  tons  less  than  for  g^joge  at  $31,323  and  accounts  rc-  securities  other  than  government 
tlie  year  l.)31.  During  the  year  the  geivablc  are  down  to  $56,550  from  i  bonds  at  $4,088,617  show  a  decrease 


than  ha.s  been  the  case  in  many  in-  -L  tx.  i 

dustrial  enterprises  petition  position.  The  above-noted 

nusiriat  enierpnses.  gathering  will  likely  re-sult  in  clar- 

I  .tggrf'ssive  Pollc.v.  ifying  the  situation  as  far  as  proce- 

I  ”Dra.stic  retrenchment,  coupled  dure  is  concerned. 

with  what  is  generally  conceded  to - 

be  an  effective  sales  policy,  has  ^  pp  J  f' 
enabled  your  company  to  weather  A/Om.  IRr&ndV. 
tijis  protracted  period  without  re-  Elxporting  Po 

course  either  to  borrowing  money  - 

or  to  an  entire  suspension  of  plant  Reports  that  shi 
operations.  Thanks  to  the  s’libstau- 1  ,  i„ri<ninp  d 


part:  “The  mine  worked  75  days  full 
time  and  59  days  part  time  produc¬ 
ing  a  folal  of  124,678  Ions  of  cleaned 


Ilalanco  forward .  $ 


euxbipci  vour''comDanv  ^to  weather  Dom.  Tar  and  Chemical  Nol  mine  experienced  a  strike  which  ^  inventories  to  $321,900  j  of  $678,129.  The  report  states  all 

enabled  youi  company  to  weainer  r»  i  *  n  'x  •  lasted  from  Alarch  Dth  to  May  24th.  !  ;_’  tor,.,  n>i4  Accounts  mfi  hills '  investments  have  been  carefully  an¬ 
ti, is  protracted  period  without  re-  Exporting  Poles  tO  Britain  Duo  to  the  .serious. falling  off  in  its  i  anV'banlf  to  praised,  government  bonds  being  car- 

course  eitlier  to  borrowing  money  -  traffic  the  railway  coal  requirements  |  "Li  from  $270,579  while  a  notelried  at  cost  or  par,  whichever  was 

or  to  an  entire  suspension,  of  p  ant  Reports  that  shipments  of  red  were  matenally  reduced,  which  j  ’^54  44^.  j.s  included  among  cur- 'lower,  and  public  utility  and  indus- 

opeiations^  Ih.inks  to  the  siibstau- 1  pjjjg  jackpine  iioles  will  be  sent  mainly  accounts  for  the  tonnage  re-  ^ent  liabilities  and  was  issued  in!  trial  securities  at  market  value  at 
tial  earned  surplus  which  was 'built  |  4,,^  40  be  tested  duction.  |  pa"!  payment  o’f  tL  company’.s  new  i  December  31.  1932. 

up  (lurinc,  peiier  limes,  we  nave  out  as  telegraph  poles  do  not  eman-  - -  •  |  building  secured  bv  $60,000  of  un-l  Inventories  have  been  reduced 

oeeu  able  to  inaintam  some  degree  ate  from  Dominiion  Tar  and  Chemi-  UACirD V  MYY  I  C  *  sold  bonds.  Rcser've  for  bond  and !  from  $4,723,826  to  $3,732,563.  a  de- 

ot  activity  in  the  production  depart-  cal  Co.  It  was  thought  that  this  HIIN|hK|  lllll  I  \  'mortgage  interest  is  shown  at  $5,- i  crease  of  $9!il.262.  Inventories  are 

meals  and  to  continue  dividends  on  company,  which  deals  largely  in  j  VUllilll  111  liU  |  Working  capiital  position  is  as  taken  into  the  balance  sheet  at  cost 

the  preference  shares  jiv'ithout  un-  .poles  and  ties,  and  lis  the  largest]  DDAl^IT  I  All/UD  follows;  o**  market,  whichever  was  lower, 

duly  depleting  our  resources.  In  creosoting  organization  in  Canada,]  j  |\||r|l  |.||ffKKi  *  ids2  1031  and  adequate  reserves  are  maintain- 

r.TPt  at  thp  fOn.sp  of  thi»  vear  oiir  net  _ _ i,: _ _ _ aov  f  f  MJaw  ,  *4in«79  nin  _ .-j.  t _ ..n.i 


duly  depleting  our  resources.  In  creosoting  organization  in  Canada, 
fact  at  the  close  of  the  year  our  net  making  the  reported  shipment, 


current  asset  exceeded  the  com-  officials  deny  this.  ^  I  ZZZZ  shrinkage  in  value.  ,| 

parative  amount  at  the  close  of  1931  a  matter  of  fact  English  com-  Supersilk  Reports  Net  of  -workins  capital .  $68,7)9  $23»,39i  Capital  expenditures  w'cre  curtai!-  | 

by  $407,727.  Our  record  of  dividend  panics  in  the  past  have  made  ex-  $35,000  Compared  With  Katio .  1.29—1  i.sc,— 1  in  1932.  amounting  to  $228,230  as  i 

payments  on  the  preferred  shares,  tensive  surveys  of  Canada  with  a  ^e|  «««  iqi»i  Fixed  assets  are  up  to  $1,524,906  compared  with  $1,389,037  in  the  pre-  i' 

with  no  omission  during  the  post  view  lo  purchasing  timber,  either  ipoi,uuu  in  is70i  $1,308,375  despite  write-offs  on  ylous  year.  The  report  advises,  liow- ' 

twenty-seven  years,  is  the  cause  for  processed  or  unprocessed,  to  be!  }  old  plant  as  a  result  of  new  plant  ever,  that  large  expenditures  have 

satisfaction  not  only  to  your  com-  used  as  telegraph  or  telephone  Toronto  Bureau  The  Financial  Times  j  and  property  acquired.  To  pay  for  recent  years  in.  im  | 

pany  but  also  to  the  individuals  and  poles  in  England.  There  is  an  ex-  Toronto — Supersilk  Hosiery  Mills,;  this  new  property  the  company  now  proving  and  modernizing  manufaclur-  j 
institutions  which  have  Invested  in  tensive  market  for  poles  of  high  Limited,  reports  net  profits  of  $35,- ;  has  a  mortgage  paj-ablo  of  $104,750  jng  plants  and  district  offices  and' 
this  stock.  quality  in  the  United  Kingdom  000  in  1932  after  depreciation  and  and  $100,500  of  7^^%  first  and  gen-  warehouses,  all  of  which,  including. 

“An  examination  of  the  balance  which  in  the  maiin  is  supplied  by  doubtful  accounts,  allowance  which  eral  mortgage  bonds  in  addition  to  equipment,  are  now  in  excellent  iiliy- , 

sheet  and  of  the  profit  and  loss  Baltic  pine.  compares  with  profits  of  $61,000  in  the  note  shown  in  current  liabili-  gical  condition. 

sitatement  shov/3  that  the  aggregate _ _  1931.  Increases  in  corporation  and  ties.  There  remaiin  outstanding  30,-  The  report  slates  engineering  ac-  | 

amount  of  cash,  and  government  '  ”  ~  sales  taxes,  discount  on  Canadian  OOO  preferred  shares  of  $50  par  livities  have  been  well  maintained.  ■ 

and  other  securities,  as  of  Decern-  of  employment  to  many  men.  Con-  currency,  lower  sales  prices  of  mer-;  value  au'd  60,000  no  par  common  and  considerable  progress  made  in  1 
her  31st,  1932,  exceeded  the  com-  slant  and  conscientious  efforts  chandise  and  lower  general  con-  shares.  advancing  the  quality  of  products  as 

parative  figure  of  December  31st,  have,  however,  been  directed  to  the  sumption  were  adverse  factors  fac-  - - - well  as  methods  of  manufacture. 

1931,  by  $2,681,080.  While  as  shown  spreading  of  all  available  work,  as  ed  by  the  company  during  the  year.  Pacific  Science  CongreSS  '^'bo  directors  announce  that  I  he  , 

in  the  report  the  net  loss  for  the  far  as  possible,  and  to  the  care  of  the  president,  W.  S.  Thompson,  xi7«ii  d  u  U  I  J  employees’  savings  and  investment  i 

year  was  $135,344.  I  would  eall  at-  the  less  fortunate  men  and  their  jiointed  out  in  the  annual  report.  Will  Be  HelCi  In  Ganacla  plan,  which  has  been  of  material  i 

tention  to  the  fact  that  net  oyerat-  familiies.  “During  1932  unit  sales  of  the  - -  _  benefit  to  the  employees  during  the 

mg  income  for  the  year,  prior  to  “The  world  curtailment  plan  company’s  products  were  approxim-  Vancouver. —  At  the  invitation  of  difficult  period,  will  be  continued  in  1 
reserving  $2,763,437  for  depreciation  Jwloptetl  by  the  copper  Industry  in  ately  the  same  as  in  1931,  although  the  Government  of  Canada  and  un-  1933.  The  employees’  holdings  in  1 

and  mine  depletion  but  after  all  1932  was  not  renewed  for  1933  and  the  dollar  value  was  considerably  der  the  auspices  of  the  National  Re-  the  preference  stock  of  the  company  j 

other  reserves,  was  $2,628,093,  an  H  consequence  this  great  industry,  lower  owing  to  competitive  condi-  search  Council,  the  Pacific  Science  acquired  under  this  plan  amount  to  | 

amount  exceeding  preferr^  divi-  which  at  the  time  of  our  last  meet-  tions  within  the  industry  and  re-  Association  w'ill  hold  the  Fifth  Pa-  $1,213,300  par  value,  or  over  14%  of  j 

*dend  payments  of  $1  933  909  bv  ins  appeared  to  have  put  its  house  duced  purchasing  power,’’  stated  the  cific  Science  Congress  in  Victoria  the  outstanding  preference  stock.  ; 


797.  Working  capiital  position  is  as  I  taken  into  the  balance  sheet  at  cost 
follows:  I  or  market,  whichever  was  lower. 

1932  1931  and  adequate  reserves  are  maintain- 

Current  Assets .  $410,873  $504,970  |  pj  4^  provide  for  obsolCSCCnCC  and 

Current  Liabilities  ..  ..  342,lii4  -'O.J'O  1 


by  $407,727.  Our  record  of  dividend  papies  in  the  past  have  made  ex¬ 
payments  on  the  preferred  shares,  tensive  surveys  of  Canada  with  a 
with  no  omission  during  the  past  view  to  purchasing  timber,  either 
twcnty-sei'en  years,  is  the  cause  for  processed  or  unprocessed,  to  be 


As  a  matter  of  fact  English  com-  Supersilk  Reports  Net  of 
inies  in  the  past  have  made  ex-  $35,000  Compared  With 


$61,000  In  1931 


used  as  telegraph  or  telephone 
poles  in  England.  There  is  an  ex¬ 


satisfaction  not  only  to  your  com-  as  telegr 

pany  but  also  to  the  individuals  and  poles  in  England 
institutions  which  have  Invested  in  tensive  market  f 
this  stock.  quality  in  the 


i9;i3 


- - - well  as  methods  of  manufacture. 

’acific  Science  Congress  I  The  directors  announce  that  I  lie 

r>  It  1  1  I  r*  J  I  employees’  savings  and  investment 
Will  Be  rlelu  In  Ganaoa  plan,  which  has  been  of  material 

- -  benefit  to  the  employees  during  the 

Vancouver. —  At  the  invitation  of  difficult  period,  will  be  continued  in 


$694,184.  „  in  order,  is  disorganized.  The  lim-  president,  and  Vancouver,  B.  C.,  Canada,  June  — - - - I 

“Yotir  company’s  present  strong  Position  of  a  United  States  import  The  company's  liabilities  were  re-  1-14,  1933.  Janan’s  Switch  To  Nickel  ' 

caah  position  may  be  attributed  to  <ioty  of  4c.  per  pound,  made  effec-  duced  during  the  year  from  $38,000  Invitations  have  been  extended  to  »  •-'»*  n  e-  j 

liquidation  of  Inventories  and  re-  ^-^^e  on  June  21st,  1932,  has  effec-  to  $19,000.  The  soirplus  account  some  thirty  countries  bordering  on  Coinage  Benefits  Canada  ^ 

ceivables,  and  furthermore  to  the  tivcly  barred  all  shipments  of  cop-  stands  unchanged  from  the  iprevious  the  Pacific  Ocean,  or  interested  in  -  . 

fa(rt  that  capital  outlay  during  1932  P®r  tQ  what  has  heretofore  been  re-  y6ar  at  $74,000.  scientific  research  relating  to  that  Tokio — The  Japanese  Parliament  i 

was  only  $535,651  as  compared  with  giirded  as  Canada  s  logical  and  The  company  paid  a  dividend  at  area,  to  send  representatives  to  the  gjj  .^,jj  ^  bill  changing  i 

the  large  expenditures  of  former  economic  market.  To  meet  this  the  rate  of  31s%  per  annum  on  the  Congress  iin  Canada,  and  ffom  four  content  of  the  Emoire’s  simill 
years.  situation  your  company  took  imme-  preferred  stock  in  1932.  to  six  hundred  of  the  leading  men  g  20%  nickel  and  SO-'f 

“In  this  connection  it  will  'be  of  steps  to  market  its  output  in  The  balance  sheet  shows  current  of  science  in  these  countries  are  ex-  4^  approximately  100%  nick- 


Japan^s  Switch  To  Nickel 

Coinage  Benefits  Canada, 

. 

Tokio. — The  Japanese  Parliament  j 


included  opening  the  Frood  Mine  for  metal  and  to  the  great  poten-  are  at  a  ratio  of  12.68  to  1  of  cur 

production,  the  construction  of  a  tial  capacity,  of  several  new  low-  rent  liabilities, 
new  concentrator  and  smelter,  our  cost  producers,  inoluding  your  com-  — 

investment  in  the  Oreo  electrolyUc  Pa^y.  the  price  of  copper  ds  abnor-  loWaw  Sales  In  Februarv 
copper  refinery,  and  the  general  re-  «’ally  low.  Sine-  the  futility  of  ar-  oaies  in  reoruary 


the  American  side  of  the  Pacific 
Ocean. 

Under  the  distinguished  patronage 
of  His  Excellency  the  Earl  of  Bess- 
boroiigh,  Governor-General  of  €an- 


habilitation  of  plants,  both  here  and  tificial  price  fixing  has  been  demon- 
abroad,  cost  $52,076,306.  Of  this  strated,  producers  may  discover 
amount  $37,185,678  was  furnished  by  that  -a  higlier  regard  for  the  law  of 
the  sale  of  the  company’s  securities  ®PPPly  and  demand  and  the  adop- 
and  the  balance  from  net  earning.s.  tlou  of  improved  merchandizing 


derstood,  will  be  purchased  from 
Canadian  producers.  The  bill  call-1 
ing  for  this  change  is  fostered  l>.v  i 
the  War  Office,  and  is  designed  to  i 
build  up  huge  reserves  of  nickel : 


LAKE  OF  1HE  WOODS  MIUING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 
Pretident  and  Managing  Director 
FRANK  S.  MEIGllE!^  C.M.G. 

I’ifC-Pro.irfi.ftf  General  Mariaee- 

HIGH  MACKAY.K.C.  ,  DIreclar,  C.  H.  c.  SHORT 

N.J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY  K  C. 

WALTER  MOLSON  ISAAG  PITBLAIMI,  F  .C.  K.  W  RKKOKO 

KT.  HON.  LORD  SHAL’GH.NESSY,  K.C.  PALL  F.  SISE  <;\v  I  \S  k  G 

HON.  ROUOLPHE  LEMIELX  J.  \V.  PYKK . 

.V4*tTe/4irv  Treasurer  Assr. 

T>.  A.  MaclNNES  A.  C.  McMILLAN  K.  R.  lIUTClIiS  JN 


AN  ALL-CANADIAN  INSTITUTION 

"IFc  would  respectfully  ask  your  support  for  the 
enterprise  in  which  icc  hare  embarked,  as  one 
that  proposes  flood  lo  the  eountrx-,  as  well  in  the 
1866  advancement  of  Art  as  in  the  encoiwaftrnicnl  of  1  Q  3  3 
Home  Industry,  l^ng  and  intimate  practical  * 

experience  as  Artists  and  Owners  in  similar 
liompanies  establishes  our  competency,  and  :he 
ftalronage  of  the  Covernment  of  Canada  in  the 
execution  of  Provincial  Antes,  Stamps,  Bonds, 
etc.,  endorses  our  responsibility," 

^  —  E*fr«rl  fr0m  circular  Utter  it^ued 

tki$  Companyt  January  /,  1870. 

The  Ideals  of  1870— Today 

^TRICT  adherence  to  the  early  ideals  and  policies 
^  of  this  Company  has  made  possible  the  continued 
fulfillment  of  the  original  well-founded  claims  to 
competency  and  responsibility.  For  67  years  this 
Company  has  produced  quality  bonds,  postage 
stamps,  bank  notes,  stock  certificates, 

cheques  and  other  safety  requisites 

for  Governments,  \V|dly  banks,  business 
concerns  [and  municipalities. 

British  American  Bank  Note 

Cuiiipaiiy  Limited 


Show  A  Small  Decline  and  m  the  presence  of  notable  '  -  valuable  for  cus- 

fore  irn  visitors  and  leading  repre-  .  .  ...  ,  _ _  , 

_  -  -■  _  I  sont«tivo«  nf  fho  official  rnrhi.ctniai  of  rifle  and  machine  gun  biil- 


Toronto  Bureau  The  Financial  Timca. 

Toronto.  —  Loblaw  Groceterias’ 
sales  for  the  four-week  iierlod  end- 


and  the  balance  from  net  earning.s.  improved  merchandizing  gales  for  the  four-week  iierlod  end- 

Thls  program  was  completed  for  nicthods  arc  the  more  natural  cures  j^g  yiarch  4th  were  $1,054,884,  com- 
approximately  one  million  dollars  the  basic  troubles  of  the  cur-  pared  with  $1,066,886  for  the  imme- 


sentatives  of  the  official,  imfustnial 
and  scientific  walks  of  life  in  Can¬ 
ada,  the  official  opening  of  Coa- 


1113  Bank  of  Hamilton  Bldg, 

TORONTO 


READ  OFFICE 

OTTAWA 


511  Place  d*Aniiea 

MONTREAL 


lets  in  time  of  v  ar.  ! 

Extensive  orders  have  been  placed  | 


gress  will  be  held  in  the  ballroom  ro*-  ‘ 

of  the  Empress  Hotel  in  Victonia  i  i,''®  exP^^^ted  over  a  period 

txix  ^x,„  Tn«rnir,<r  f>f  Timr.-d-.v  T.,„n!Total  piirchascs  should  reach  8,000 


less  than  the  amounts  appropriat-  P'''‘'''3  situation.  Even  so,  any  duRely  preceding  period  and  $1,153,-  •^^^®  j  tons  or  more. 

Od  for  the  purpose.  That  the  money  '■®^'  prospei  ity  lor  the  copper  in-  435  for  the  same  period  in  1932.  I,’.  ‘^33.  be.ssions  will  continue  in  |  - 

was  prudently  spent  has  been  fully  f'ustry  must  await  the  return  of  im-  Sale.s  for  the  ten  periods  (40  r  °  rra-ern 

demonstrated  during  the  past  year  Pfoved  business  generally.  weeks)  ending  March  4th  in  the  cur-  \  ictoria  a  l.v  on  bunday  1  Fh.sr  IN 

by  the  satisfactory  operating  costs  “(’onditions  in  the  platinum  met-  rent  fiscal  year  were  $10,827,143,'  ’.’'“v®  J*.’  * i  Lethbridge.- 


TF.ST  IN  NEW  OU,  FIELD. 


platinum  met-  rent  fiscal  year  were  $10,827,143,'  ^®oruing,  June  4,  the  delegates  will 
■parallel  thos'e  cnninsirr.rt  -n  itii  S1 1  ifvt  fnr  ihn  Prococd  to  Vancoiner  where  fur- 


by  the  satisfactory  operating  costs  (  onditions  in  the  platinum  met-  rent  fiscal  year  were  $10,827,143,' 

obtained,  notwithstanding  the  ab-  industry  closely  'parallel  those  compared  with  $11,650,522  for  the  ..... 

normally  low  rate  of  production.  '^''®  coPPei’  industry  in  that  previous  fiscal  year.  technical  soss.ions  will  be  held  ^  about  18  miles 

V  I  II  OU  stocks  are  heavy  and  consumption  Net  profits  for  the  four-week  per-  ^"”®  *^^®  ®'^^' i  northwest  of  I.ethbrid"e  Albert  i 

halos  Down  38  I.t.  much  reduced.  Under  such  cir-  iod  ending  .March  4th  were  $62,488,  ’n,  has  been  subjected^'to^a  prolon-ed 

"Sales  of  pickel  in  all  forms  in  cumstances  prices  have  fallen  con-  compared  with  $64,846  for  the  imme-  evening  they  will  en-  proJ.,„4:—  4eg4  Uharles  Allen 

1932  were  less  by -38  per  cent,  than  siderably  below  those  of  a  j’^arago,  dlately  preceding  period  and  $70,293  train  for  a  short  post-Congress  tour  of  41,0  rontinpniii 

in  1931  and  less  by  73  per  cent.-4han  and  It  is  likely  that,  as  in  the  case  for  the  same  period  in  1932.  terminate  in  Calgary  on  „ n  po  whn  ‘T;  a^inl  ti.o  Viriiunt 

the  peak  year  1929.  These  fig-  of  copper,  they  may  not  rise  again  Net  profits  for  the  ten  periods  (40  morning  of  Monday,  June  19.  ctatpo  unt  thn  wpH  4  aiv-h.»rrpi 
ures,  which  fairly  parallel  those  of  until  the  pace  of  industry  is  quick-  weeks)  ending  March  4th  in  the  cur-  yinwivinv  uTnnvs  pumper  While  oil  nroduciion  is 

indus'try  generally,  clearly  indic.ate  ened.  Fortunately  the  platinum  rent  fiscal  year  w’ere  $660,504,  as  _  DOMINION  STOBE.S,  small  "  tim  stuikp  ^hiph  noa 

the  serious  problems  faced  by  your  metals  arc  by-products  of  your  com-  compared  with  $761,170  for  the  pre-  Toronto.--At  a  meeting  of  Oie  di-  ,  ’  .  -no,  nariip,.!.,: 

management  in  ‘cutting  ills  cloth’ to  pany’s  operations  and  their  produc-  vious  fiscal  year.  ^minion  Stores  Lamlted  j_4„^g4  liPina  tho  first  ^mmip  in 

conform  to  the  interest  of  share-  tion  cost  is  still  tar  below  prevail- - ^®l<i  ?5th  March  a  resolution  was  ^^enton  formatfnn 

holders  on  the  one  hand,  and  to  the  i"g  sales  prices.  The  Financial  Times  reaches  n  changing  the  date  of  pay-  pj^^.  Additional  ■aeoloeical  work 

just  treatment  of  employees  on  the  “Your  company’s  well  established  class  of  people  who  are  interested  it  is  kated  will  be  done  on  the 

other.  Of  necessity  operations  havei  rolicy  of  sales  promotion  has  been  and  able  to  hiiy  investment  securl-  structure  and  a  second  well  mav  be 

■been  curtailed,  with  consequent  loss  l  aggressively  continued.’’  ties.  «<>“Pany.  ft'on*  l«t  April  to  30th  1  »  «®®0“<1  w®"  »*»>  be 


proceed  to  Vancouver  where  fur-  Lethbridge. —  Keho  No.  1  well  of  I 
thor  technical  sessions  will  be  held  tbc  Hudson  s  Bay  Oil  and  Gas  Com- , 
from  Monday,  June  5,  to  the  even-jP^'^y'  '''  "  field  about  18  miles  I 
ing  of  Wednesday,  June  14.  On :  ?®'^thwest  of  I^thbridgc,  Albert;i,  j 


DOMINION  STORES. 
Toronto. — ^At  a  meeting  of  Oie  di 


has  been  subjected  to  a  prolonged  1 


Oil  Co.,  who  is  doing  the  drilling, 
states  that  the  well  ds  h  six-barrel 
pumper.  While  oil  production  is 
small,  the  stnlke,  which  was 


BECOME  A  REGULAR  READER 

U  mate  only  tlirce  dollars  a  yeor  for  rcculor  weekly  deHyery  to 
a  ConofUiUi  n.ldreos 

the  PINAACIAIL  TIMEF  PITBLISHING  CO..  UBflTBO, 

•51  CralK  at.  West,  BloatrMl. 

Earloacd  find  .  . 

for  whlrh  oeBil  The  Plaaaclal  Times  jar . . . ^ 


aDDREBS  . . . 


rectors  o'f  Dominion  Stores  Limited  1931,  is  of  particular 


held  25th  March,  a  resolution  was 
pass'ed  clianging  the  date  of  pay- 


interest,  being  the  first  made  in 
the  Benton  formation  of  the  Alberta 


ment  for  the  dividend  for  the  first  P*®|°»-  Additional  geolo.gical  work, 
quarter  on  the  outstanding  stock  of  ^  ®  stated,  will  be  done  on  the 


iniT  «luarter  on  tue  outstanding  stock  of 

^  *  I  the  company,  from  1st  April  to  30th  1  wid  a  second  well  may  be 

March.  •*  drilled. 


FUBSCIllPTlONIi  la  Caaada,  $3.00  a  yean  $L7S  far  olx  giTalha  r» 
Groat  Rritalo,  $3  a  year  CaaBdlaa  FYiads.  la  Catted  Statea  BS,Ba 
a  year;  $2^10  for  six  moatho.  »i-««o  aoaw 

^ho^^l  ChcqkM,  Drafts  sad  MsBey  Orders  k*7*hla  ta  tha 


MONTREAL,  MARCH  31,  1933. 


•  i  opinion  the  financial  position  of  e:ovemments  and  large 

tfl-H  ^  tlf  f  ft  municipalities  is  at  the  moment  more  serious  than  the 

Zr  agricultural  situation.  He  said  tht««  while  recognizing 

Ptihii.i,ed  Ev.ry  Friday  Tt'ssTcrilii'  streM  Wa.t,  Momraai,  the  fanner’s  need  of  relief  from  rapidly  growing  debts 


R.  EMMET  COX 
DAVID  BURNSIDE 


*  •  ■  Preudent 

*  General  Manager 


Itrrotcd  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL,  FRIDAY,  MARCH  31,  1933. 


opinion  the  financial  position  of  governments  and  large  >'*>j  •!  <  ^1_  •  T5  ^  4-  *  '  ^ 

municlpaliUes  is  at  the  moment  more  serious  than  the  i  vOlOflPl  I  Ofl  L-Q0  X  1*0^001^101*1  Ol 

agricultural  situation.  He  said  this  while  recognizing  ^ 

the  fanner’s  need  of  relief  from  rapidly  growing  debts  /  |  X  .  •  11  * 

the  Montreal  'Financial  Tinfea  PubUaUnf"  Company,  I  undermine  hlS  Independence.  And  further —  I  Xll^V'0S  Liri2f  Jr  none 

'  I  want  to  make  one  very  emphatic  statement—  ^  Q 

Any  interest  or  debt  reduction  must  be  applied  _ _ — — 

generally  and  impartially  to  our  whole  financial  By  lieutenant-colonel  ceorge  a.  drew. 

Structure.  The  worst  of  all  methods  would  be  to  chairman  of  thr  Ontario  Seeurltloa  Commission,  and  President  The  ^pira  Ctnb,  Toronto, 

apply  the  process  here  and  there  without  consider-  in  address  to  the  Canadian  club  of  Montreal,  Monday,  Marib  27th. 

ing  how  quickly  such  acUon  would  undermine  the  ,  Colonel  Drew,  who  has  a  splendid  war  record,  has  been  a  youthful  and  highly  regarded  mayor  of 

entire  structure.  The  financial  institutions  are  home  town  i Guelph),  luis  written  sensational  and.  revealing  war  magazine  articles  and  who  has 

usually  debtors  to  a  greater  extent  than  they  are  placed  in  charge  of  the  administration  of  the  Securities  Act  (his  own  title)  of  Ontario,  has 

creditors.  Any  Impairment  of  their  ability  to  pay  many  admirers  who  regard  him  as  one  of  Canada's  coming  men.  j 

their  debts  will  be  a  catastrophe  and  will  bring  attacks  his  subject  with  a  crusader’s  spirit  and  a  crusader’s  courage  and  the  editor  in  elim- 

distress  to  practically  every  resident  of  Canada.  mating  some  of  his  more  sensational  statements  has  done  so  with  the  idea  that  the  constructive 

Mr.  Ferguson  contends  effectively  that  if,  as  a  purpose  can"  he  accomplished  without  the  dramatics,  which,  as  no  doubt  intended,  drew  the  applause 

prelude  to  i-eal  business  recovery,  there  must  take  place  of  the  more  responsive  members  of  his  audience.  j  .  v  ■  j  n.  *  t 

o  on-1  We  would  suggest  that,  like  others,  Col.  Drew  sees  the  desirable  goal  to  be  attained  without  full 

a  broad  economic  adjustment,  including  contracts  and  appreciation  of  the  difficulties  to  be  overcome  and  that  he  has  a  faith  in  legislation  which  ts  not 

debt  charges,  then  it  must  be  done  in  a  very  broad  way.  justified  by  experience  and  which  ignores  the  wea  knesses  of  human  nature,  of  which  the  desire  of  all 

For  this  reason  he  makes  the  common-sense  propos.al  classes  to  get  rich  quick  by  speculation  {ethical  or  unethical)  was  only  one  phase  of  the  recent  period 

that  the  outcome  of  the  World  Economic  Conference  of  practically  universal  inflation. — Editor. 

should  be  awaited.  11 7E  have  seen  in  the  past  few  salesmen  and  those  who  issue  secu-  to  decide.  But  if  we  arc  going  to 

-  VV  months  the  birth  of  a  n-w  no-  rlti.es  to  register  with  the  Securities  fosget  what  has  taken  place  we  are 

_  Commission.  They  must  give  us  inviting  chaos  in  a  comparatively 
Financing  Prosperity.  ‘“^'Cal  movement  m  Canada.  I  am  gg^tain  information  In  regard  to  the  few  years.  Things  have  gone  on 

IN  view  of  the  exnerienee  with  the  dole  and  unem-  behalf, but  securities  they  propose  to  sell  and  that  should  never  be  allowed  tohap- 

N  view  of  the  experience  with  the  dole  and  unem  j,^azing  success  of  an  organiza-  about  their  past  business  actions,  pen  again  and  that  can  be  stopped 

plojnncnt  m  England,  it  is  interesting  to  find  F.  C.  carry  on  under  the  Sometimes  this  is  not  reliable  but  only  if  there  is  a  competent  body  to 

Goodenough,  chairman  of  Barclay’s  Bank  in  an  address  surprising  name  of  the  Co-operative  we  have  built  up  a  very  valuable  take  evidence  and  see  what  has 

to  the  Birmingham  Chamber  of  Commerce,  saying: —  Commonwealth  I'edcration  should  set  of  data  with  regard  to  brokers  happened  in  the  last  few  years  ami 

“Insofar  as  was  nracticable  the  government’s  be  evidence  of  tlie  reality  of  the  un-  and  we  co-operate  with  them  to  es-  lay  down  laws  that  will  prevent  :i 

insotar  as  was  pracucaoic  ine  gove^  der-current  of  bitterness  towards  tablish  a  sound  brokerage  practice,  repetition  of  that  abuse, 

policy  should  be  to  subsidize  employment  rather  established  order  in  this  coun-  We  try  to  co-operate  with  them  ra-  i  use  the  expression  “abuse”  ad- 


I  want  to  make  one  very  empbatlc  statement— 
Any  interest  or  debt  reduction  must  be  applied 
generally  and  impartially  to  our  vrhole  financial 
structure.  The  worst  of  all  methods  would'  be  to 
apply  the  process  here  and  there  without  consider¬ 
ing  how  quickly  such  action  would  undermine  the 
entire  structure.  The  financial  institutions  are 
usually  debtors  to  a  greater  extent  than  they  are 
creditors.  Any  Impairment  of  their  ability  to  pay 
their  debts  will  be  a  catastrophe  and  will  bring 
distress  to  practically  every  resident  of  Canada.  , 
Mr.  Ferguson  contends  effectively  that  if,  as  a 
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Financing  Prosperity. 

’  N  view  of  the  experience  with  the  dole  and  unem- 


Canacla 
Permanciit 
accumulative 
bonds  wilb 
interest  at  5% 
per  annum 
compounded 
half  •  yearly 
offer  an  attrac¬ 
tive  opportun¬ 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  sums  large 
or  small. 


MONTREAL,  FRIDAY,  MARCH  31,  1933.  “Tnaofnr  aa  wat  nracticable  the  eovcmment’s  be  evidence  of  the  reality  of  the  un-  and  we  co-operate  wiin  mem  to  es-  lay  down  laws  mat  win  preveui 

_ _ a  m  ^  K  rnthpr  der-current  of  bitterness  towards  tablish  a  sound  brokerage  practice,  repetition  of  that  abuse. 

_  ffi!  .fix  .  .  policy  should  be  to  subsidize  en^loyment  rather  established  order  in  this  coun-  We  try  to  co-operate  with  them  ra-  i  use  the  expression  “abuse”  ad- 

I  he  LriOrt  to  rix  Interest  Kates.  than  to  subsidize  unemployment.  The  problem  was  today.  Last  week  there  was  a  ther  than  to  club  them  Into  submis-  viecdly.  One  can  scarcely  look  any-'  ilSISii 

''P  HE  House  of  Commons  Banking  Committee  has  a  difficult  one  from  many  aspects,  but  it  was  meeting  in  Toronto  of  that  body  sion.  where  at  the  great  ifigurcs  of  the 

t  been  going  into  the  aucslion  of  Interest  rates  and  worth  exploring.”  and  if  anyone  thought  that  the  C.C.  I  must  say  that  there  is  one  peat  past  who  posed  as  financial  experts  j20  Bay  Street,  Toronto 

Doen  going  into  int  question  oi  interest  rates,  Mr  rnnricnone-h  siie-s-ested  that  a  was  not  to  bo  taken  seriously  he  weakness  in  the  legislation  we  have  a  few  years  ago  and  see  one  who  *  ' 

hai;  been  advised  by  1.  \arcoe,  senior  counsel  for  the  •  u'  u  xi  ■  ^  /ii  should  have  heard  the  earnestness  in  Ontanio  and  that  you  have  in  this  came  through  with  his  reputation  Assets  exceed  ft70«COO  000 

Department  of  Justice,  that  the  Dominion  has  exclusive  conference  be  held  with  the  Dominions  for  the  discus-  wnhicli  the  cutthroat  capitalism  province,  and  that  is  with  respect  to  unimpaired.  — — 

constitutional  power  over  such  rates.  Mr,  Varcoe  sio°  of  unemployment  problems  and  the  means  by  of  to-dav  was  handled.  salesmen  who  wander  all  over  the  It  is  no  Use  denying  all  this  with-  ’ 

advises  that  a  max-mum  or  minimum  rate  could  be  set  which  they  could  help  one  another  by  carrying  out  Capitalism  1  take  to  mean  that  Province  and  who  welfare  of  every  person  in  this  coun 

Jill  *  '  napoeoQrv  crhpmM  ftf  which  there  ^^onomuc  systcm  undor  which  wc  are  sibility  towards  a  reliable  couxpany.  Where  are  these  financial  experts?  ^  * 

lor  mortgages,  bonds,  bank  loans,  promissory  notes  or  |  necessary  and  remunerative  schemes  of  wWch  there  ^  whereby  and  leave  no  record  of  the  transac-l  Most  of  them  are  in  the  hands  of  ‘  ‘  A  ’  :  rp^ird  to 

any  negotiable  security  which  would  extend  throughout  I  were  a  vast  number  in  many  parts  of  the  Empire  which  capital  is  divided  into  a  multitude  tions,  so  that  when  the  time  comes  the  banks.  But  one  of  the  things  ,  f^'th"  "^fnvps/o^**  there*^  i 

Canada.  On  the  other  hand,  the  Dominion  has  not  ^ould  be  to  the  advantage  of  both  sides.  of  holding  and  eo-operative  enter-  to  unravel  them  you  have  on  the  one  that  should  be  prevented  is  that  ?_  v- t  revision  of  the  Bank 

power  over  the  principal  or  contract  features  of  mort- i  Further,  Mr.  Goodenough  made  the  suggestion  —  prises  and  developed  in  that  man-  hand  the  statements  of  people  who  whatever  system  is  worked  out  to  » should  be  eom- 

-Hgpt-th.s  IS  a  provincial  matter  significant  from  a  banker—that  there  was  no  reason  n€r  instead  of  by  some  other  sys-  are  not  used  to  secunUes  and  on  protect  .  these  instituUons.  it  should  •  securitv 

„Hgp,'3  this  is  a  provincial  matter.  s  onv  sminH  hnr  I  <1®  not  believe  that  capiUl-  tie  other  hana  the  word  of  a  smart,  not  protect  people  who'have  abused  “  ^  ^  ,  ...  •, 

With  ail  due  respect  to  the  powers  of  legislation  -  -  why  Great  Britain  should  not  lend  to  any  sound  bor-  ^  believe  that  high-pressUre  salesman.  So  it  is  public  confidence  and  bring  unscru-  i 


for  mortgages,  bonds,  bank  loans,  promissory  notes  or  |  necessary  and  remunerative  senemes  or  wmen  mere 
any  negotiable  security  which  would  extend  throughout  |  were  a  vast  number  in  many'  parts  of  the  Empire  which 
Canada.  On  the  other  hand,  the  Dominion  has  not  "would  be  to  the  advantage  of  both  sides, 
power  over  the  principal  or  contract  features  of  mort-  i  Further,  Mr.  Goodenough  made  the  suggestion 
"Hgp.t — this  is  a  provincial  matter.  significant  from  a  banker  that  there  was  no  reason 

With  all  due  respect  to  the  powers  of  legislation  --  why  Great  Britain  should  not  lend  to  any  sound  bor- 


the  established  order  in  this  coun-  We  try  to  co-operate  with  them  ra-  i  use  the  expression  “abuse”  ad- 
try  today.  Last  week  there  was  a  ther  than  to  club  them  Into  submis-  viecdly.  One  can  scarcely  look  any- ' 
meeting  in  Toronto  of  that  body  sion.  where  at  the  great  ifigurcs  of  the 

and  if  anyone  tlioiight  that  the  C.C.  I  must  say  that  there  is  one  great  past  who  posed  as  financial  experts  j20  Bay  Street,  Toronto 

F.  was  not  to  bo  taken  seriously  he  weakness  in  the  legislation  we  have  a  few  years  ago  and  see  one  who  ’ 

should  have  heard  the  earnestness  in  Ontanio  and  that  you  have  in  this  came  through  with  his  reputation  Assets  exceed  070, LOO  000 
with  wihicli  the  cutthroat  capitalism  province,  and  that  is  with  respect  to  unimpaired.  — — 

of  to-day  was  handled.  salesmen  who  wander  all  over  the  It  is  no  Use  denying  all  this  with-  ' 

Capitalism  1  take  to  mean  that  province  and  who  have  no  respon-  out  seeking  some  lesson  from  it.  „«rsnn  m  thit  mim 

economiic  system  under  which  wc  are  sibility  towards  a  reliable  company.  Where  are  these  financial  experts?  ®  ®  ^  P 


3  no  record  of  the  transac-  Most  of  them  are  in  the  hands  of 
that  when  the  time  comes  the  banks.  But  one  of  the  things 


One  other  thing  in  regard  to  pro 


capiiai  is  oiviaea  .inio  a  mujiiiuae  uons,  so  uiai  wueu  me  iiuic  .-uiuco  me  oaun-o.  dui  eue  me  miugo  investor'  there  i 

of  bolding  and  co-operative  enter-  to  unravel  them  you  have  on  theone  that  should  be  prevented  is  that  ^  ,  .  revision  of  the  Rank 

prises  and  developed  in  that  man-  hand  the  statements  of  people  who  whatever  system  is  worked  out  to  .  ^  The  hanks  shonM  he  com 


So  it  is  public  confidence  and  bring  unscru- 


field.  I  do  not  say  that  with  any 
idea  that  the  brokers-  have  justified 


rid  recognizing  that  the  fixing  of  maximum  interest  rower  abroad  as  she  used  to  do,  but  with  the  stipula-  j  those  who  arc  responsible  for  it  extremely  d-ifficult  to  do  anything  pulous  people  back  to  positions  of  eydusfve  ''righT'  to^'^that^field 

ales  might  discourage  usury  —  we  still  hold  to  the  lion  in  these  days  and  until  the  country  got  financially  have  failed  most  grievously.  This  for  the  person  who  has  been  wrong-  power  and  responsibility  again.  banks  coming  very  dan 


hat  lor  oractical  nurnoses  the  rate  of  interest  stronger,  that  the  loans  should  be  spent  in  Great  thing  we  call  capitalism  is  a  com-  ed  in  that  way.  In  England  to-day 
nai  loi  pracucai  purposes  me  raie  oi  miere^i  _  ^  ...  .  .  .  ^  .  I  narntivsaiv-  shino-  loc*  inn  i*  ic$  Kv  law  /»anvaRa 


I'll  anv  single  loan  will  be  a  matter  of  a-^reemen’.,  Britain  in  providing  those  thing.':  of  which  the  bor-  '  Parativeiy  ncv  thing  of  the  last  100  it  is  forbidden  by  law  to  camvass  qj  course,  supervision  of  in-  thing  as  was  done  in  the  United 

<•11  an>  single  loan  win  oe  a  matter  oi  aoteemen.  h  s  s  years.  Before  that  time  there  were  shares,  or  liawk  them,  as  they  call  corporations  is  only  a  -beginning.  t  c:iv  »hi«  tn  emnin-tize  mv 

l-ctween  borrower  and  lender,  decided  on  the  basis  of  |  rowing  country  was  m  need.  in  hr  e  a  few  corporative  enterprises,  but  it,  from  house  to  house;  and  1  think  There  must  be  more  than  that,  there  „oini  th'it  they  should  be  kept  out  of 

money  supply  and  demand,  and  the  nature  of  the  j  fnct,  would  amount  to  a  loan  of  goods— as  the  money  with  tlie  industrial  revolution  peo-  that  is  sound  because  I  doubt  if  must  be  supervision  of  operation  as  the  sale  of  industrial 

'ccuritv  offered  Legal  rates  of  interest  cannot  prevent  |  wmuld  not  leave  the  country.  Continuing,  Mr.  Good- 1  pie  began  to  bring  tlieir  money  to-  much  useful  business  is  done  by  the  well.  Not  that  there  should  be  some  semirities 

the  b.3n-ower  from  giving  a.  bonus  or  making  a  rebate  I  enough  said:-  j  aether  into  this  new  type  of  com-  house  to  house  selling  of  securities,  expert  beside  toe^  man  atjhe  lathe.  jt  js  natur'ai’  'that  the  investor 

ii  nrces.sary  to  secure  a  desired  loan  and  the  rate  of  “These  steps  would  lead  gradually  to  better  ^  n^was  a  long  time  before  the . -  -  *  sible^d  must  have  ^Tnowe^Tgo 

in.crost  i.s  thereby  automatically  increa.sed.  Even  I  dangers  became^  aiparent.S^elisla!  Can  the  investor  be  protected?  Si  ^"Ss  and  ffnd  out  whit 


Now,  of  course,  supervision  of  in- 


but  with  the  banks  coming  very  dan 
gerously  Close  to  doing  the  same 
thing  as  was  done  in  the  United 


shares,  or  liaivk  them,  as  they  call  corporations  is  only  a  -beginning,  states,  I  sav  this  to  emphasize 
it,  from  house  to  house;  and  1  toink|  There  must  be  more  than  that,  there  ^hat  they  should  be  kept  out  of 


the  borrower  from  giving  a.  bonus  or  making  a  rebate  j  enough  said: — 


if  nrt-es.sary  to  secure  a  desired  loan  and  the  rate  of 
iriU-rost  i.s  thereby*  automatically  increased.  Even 
legi.-'lation  against  such  bonu.ses  could  not  prevent  a 
borrower  from  making  a  gift  to  a  lender  or  in  other 
w:iys  extending  benefits  which  would  have  the  same 
l-ractieal  effect  as  increasing  the  rate  paid. 

The  plan  to  bring  down  interest  rates  by  the  reduc¬ 
tion  uf  interest  on  savings  deposits  is  entirely  another 
matter.  It  should  go  far  to  attain  the  desired  result, 
I'.ifticiilai'ly  if.  as  now  seems  to  be  evident,  interest 
lates  pipvailing  in  this  country  are  relatively  higher 
than  tliose  prevailing  or  likely  to  prevail  in  other  coun- 
I  ne.s.  and  particularly  those  countries  with  which  Can- 
ana  tia.'-  borrowing  relations. 

.\  rediirtion  in  bank  interest  rates  in  Canada  would 
have  a  ilirect  bearing  on  the  rates  prevailing  for  all 
■  lepo.'-it  funds,  would  undoubtedly  encourage  investment 
in  government  bonds,  would  enable  banks  and  mort¬ 
gage  companies  to  loan  at  lower  rates,  and  would  thus 
have  the  effect  of  adjusting  the  w^hole  interest  struc¬ 
ture. 


"These  steps  would  lead  gradually  to  better 
things,  but  in  his  opinion  recovery  must  depend 
upon  sound  finance.  It  also  involved  seeking  out 
and  making  fresh  markets  and  giving  credit  where 
that  could  be  jTistlfied,  leaving  perhaps  the  main 
road  and  going  into  the  byways. 

“The  World  was  in  a  very  serious  condition  from 
a  financial  point  of  view,  and  had  to  pass  through 
a  v'ery  trying  period  of  readjustments  such  as  w'ere 
likely  to  make  matters  difficult  for  a  vepr  long 
time.  He  was.  however,  confident  that  the  internal 
position  of  this  country  was  sound  —  far  sounder 
than  that  of  any  other  —  and  that,  although  they 
might  have  to  face  great  strain  and  difficulty 
through  the  reflection  of  the  difficulties  of  other 
countries,  j'et  it  would  be  through  themselves  and 
through  their  adherence  to  sound  financial  prin¬ 
ciples  that  the  difficulties  of  the  World  as  a  whole 
would  eventually  be  overcome.  There  could  bo  no 
short  cut  or  easy  road  to  better  times  as  the  result 
of  financial  or  economic  manipulation,  but  he  saw 
no  reason  to  despair.  On  the  contrary,  he  felt  that 
the  future  was  in  many  respects  clearer  and  more 
hopeful  than  it  had  been  for  some  lime,  because 
they  were  beginning  to  appreciate  the  true  position 
and  to  understand  how,  by  adherence  on  their  part 
to  sound  principles,  it  might  be  dealt  with.” 


expert  beside  the  man  at  the  lathe,  jg  natural  that  the  investor 
but  that  some  body  must  be  respon-  ^.bould  follow  the  principle  of  cavea4 


sible  and  must  have  the  power  to  go  emptor  In  the  case  of  the  broker' 
Can  the  investor  be  protected?  into  companies  and  find  out  what  ^ut  in  this  country  he  ha.s  licen 


tion  to  contro:  them  was  first  setup  That  only  tries  to  close  the  door  the  situation  really  is.  To-day,  when  brought  up  to  rely  ou  the  integritv 

in  Germany  iu  1884  and  it  demand-  after  the  horse  is  stolen.  The  real  |  a  shareholder  complains  that  he  of  the  banks  and  when  a  man  goc'f 

ed  that  a  certain  sum  of  money  be  root  of  the  trouble  lis  in  the  incor- 1  cannot  find  out  about  a  company,  ^  -bank  and  sees  securities  for 
subscribed  before  a  company  could  poration  itself.  If  there  is  to  be  any  j  the  answer  is  that  the  Companies’ |  g^ig  with  the  bank  s  name  ou  thenii 
start  business.  Companies  were  thus  effective  control,  any  real  protec-  Act  gives  him  certain  recourse. 'That  be  has  Gie  -idea  that  behind  it  is  the 
brought  under  observation;  then,  in  tion  of  the  investor,  it  must  come  jg  like  throwing  a  straw  to  adrown-  security  of  the  bank  and  tliat  it  i 

1889,  there  waj  a  conference  on  with  effective  supervision  of  incor-  ing  man.  He  is  a  small  -individual  safe  And  what  do  you  think  the 

.joint  stock  companies  that  led  to  poration  itself,  because,  whether  we  |  and  is  not  prepared  to  send  good  feeling  of  the  people  is  wlio  sai 


action  being  taken  in  England.  Eng-  like  to  realize  it  or  not,  there  is  this  I  money  after 


by  employing  their  stocks  drop  wlieii  they  wer- 


land’s  first  .-.ction  along  that  line  underlying  bitterness  that  finds  its  j  counsel,  and  the  result  is  that  cyni-  bought  from  banks  The  hanks  o 

was  the  Companies’  Act,  in  which  expression  in  the  C.C.F.,  directed  to-  cal  indifference  on  the  part  of  the  this  country  deserve  all  credit  fo; 

was  incorporated  certain  re.s-trictive  I  wards  those  who  have,  quite  legally  company  directors  has  developed  to-  the  soundness  of  (heir  system  aud  if 

measures;  and  they  relied  for  tiieir  j  if  not  ethically,  abused  public  con-  wards  the  people  who  have  made  they  want  that  confidence  maintain 


safety  on  demanding  notice  of  what  fidence  and  used  positions  of  auth-  these  companies  at  all  possible, 
takes  place  within  a  company's  of-jor-ity  and  power  to  invent  values, to  To-dai'  notices  are  going  out 
fiices.  There  they  also  make  direc-lscll  thiugs  to  themselves  and  re-scli  about  the  reorganization  of  invest- 
tors  respon-sible  for  the  prospec- 1  them  to  the  .public;  and  there  has  |  meiit  trusts  and  no  one  can  tell 


esc  companies  at  ail  possipie.  edit  can  only  be  maintained  if  repe- 
To-dai'  notices  are  going  out  tition  of  these  things  is  iinpossilil- 

lout  the  reorganization  of  invest-  fbe  future . 

cut  trusts  and  no  one  can  tell  Those  are  the  bald  facts  Miai 


j  tu.ses  they  issue,  in  law  and  in  fact  been  just  as  much  or  more  lost!  anything  about  them  from  these  no-  should  be  put  on  record  to  nrcveiii 
I --as  witness  the  conviction  of  Lord  there  as  by  direct  theft  or  direct  j  Uccs,  no  one  can  tell  what  is  tak-  any  of  that  kind  of  thing  again.  That 
;  Kylsant  la.st  year.  And  they  also  set  |  misrepresentation.  And  that  is  |  ing  place.  There  was  one  here  dur-  survey  could  come  immediately  and 
I  up  very  severe  measures  against  j  where  ive  have  to  strike  if  we  are’  ing  the  pas-t  few  weeks  and  I  defy  j  gay  it  today  because  there  must  be 
I  those  responsible  for  the  operation  to  strike  at  the  root  of  the  trouble,  anyone  to  sav  what  the  exact  posi-  a  nopular  demand  for  it  if  we  arc  to 


of  companies;  they  insist  that  the 
prospectus  be  delivered  to  pros-pec- 


You  may  sa;-  that  no  one 


tion  of  that  company  was. 


a  popular  demand  for  it  if  we  arc  to 
get  uniform  control  of  finance 


The  days  of  laisser-faire  have  which  is  essential  to  national  we) 


_  1  Mr.  Goodenough  thu.s  joins  those  who  recognize  the  Purchasers  and  not  merely,  as  anticipate  the  crash  of  1929  but  let  passed  with  regard  to  company  con-  faro.  And  the  provinces  must  he 

The  Depositor  and  His  Bank.  serious  harm  being  wrought  to  the  morale  of  workers  frequently,  allow  ,  us  remember  that  the  almost  com-  trol.  When  you  say  that  you  get  prepared  to  concede  that  central 

^r"HF  average  citizen  nlaces  his  monev  in  a  bank'u  bemg  wrougnt  to  tne  moi^c  or  worxers  obscure  of-  plete  wiping  out  of  security  values  the  cry,  “Hands  oft  industry,  hands  control  so  far  a.:  finance  goes, 

r  ..  1  .  u  by  the  payment  of  doles  as  opposed  to  the  creation  of  j  f,ce  m  the  parliament  buildings  and  is  something  peculiar  to  this  conti-  off  enterprise,”  -but  the  people  who  So  I  ask  vou  to  keen  Ihtt  in  mind 

with  the  idea  that  he  can  withdraw  it  at  will,  employment  by  sound  banking  methods,  or  even  by  i  treat  that  as  public  notice.  I  nent.  There  has  been  a  great  seal-  radse  this  cry  are  those  who  have  and  do  what  you  can  to  stir  up  in- 

But  be  expects  that  the  bank  will  provide  a  place  or  public  spending,  where  the  purchases  are  carried  j  i-  -v  .  ing  <iown  of  European  industrial  done  their  best  to  destroy  this  cap-  terest  and  get  away  from  boyiiood 

-ufety,  extend  checking  and  other  services  free  of  out  on  strictly  business  lines.  Representatives  of  the  '  ^  "f."  legislation  ^  stocks  but  the  com^plete  wiping  out  italism.  They  say  it  would  destroy  methods  of  finance  to  the  real  as- 

charge.  and,  further,  pay  him  interest.  If  he  stops  to  Mother  Countrv  and  the  Dominions  might  advantage-  ^  peculiarly  their  sacred  rights  of  private  com-  pects  of  -finance,  of  national  finance 

.onsider  he  must  real^e  that  this  can  onlv  be  done  if  Countiy  and  the  Dominions  might  advantage  rected  towards  the  *^alc  of  secun-|our  own;  and  it  seems  to  me  that  it  petition  and  control.  But  the  hope-  but  controlled  operation  of  conipan- 

(  fin-siuer  ne  must  realize  mat  mis  can  only  be  done  ir  ousiy  confer  along  these  lines  m  accordance  with  his  ties  tlie  Blue  hky  icgislation— and  |  becau.se  security  houses  of  long  less  inefficiency  of  private  control  ics  in  our  own  interests  -  Onlv  in 

the  bank  loans  the  money  for  commercial  or  other  suggestion.  '  distiiigiiif-hcd  from  the  re-!  standing  decided  that  it  was  quite  (might  suggest  the  possibility  of  that  way.  as  1  see  it,  can  (he  inves- 

pijrpo.ses  at  a  profitable  rate  of  interest.  Therefore,  it  I  ^trictii  o  measures  in  compauies  acts  |  proper  to  make  double  profits  by  I  some  other  system  being  given  a  tor  he  nrnfeeteri 

would  be  obvious,  if  the  depositor  gives  any  thought !  IT^ —  . . . .  '  '  . . .  it  i  the  conditions  there;  that  |  organiizing  their  own  companies,  chance.  - - 

...  fi,„  1,-  r  .  r  .  r  .C  .  ,  IS.  divided  .lurisd-ic-lioii  over  com- 1  selling  them  to  another  company  I  am  not  in  any  way  an  alarmist.  r*  d  d  i. 


-ufety,  extend  checking  and  other  services  free  of  out  on  strictly  business  lines.  Representatives  of  the  !  .  "f"'  .-""La  of  i  wiping  out  italism.  They  say  it 

.  hatpe  and  fiirlher  nav  him  intari..if-  Tf  ha  <jton<j  to  L,  .r,  t  j  •  .  ■  i.*  j  .  developed  in  (he  L  nited  btatcs,  di-  of  stocks  IS  something  peculiarly  their  sacred  rights  of 

.hatge,  and,  further,  Pay  bun  nterest.  If  he  stops  to  Mother  Country  and  the  Dominions  might  advantage-  rected  towards  tlie  sale  of  securi-  our  own;  and  it  seems  to  me  that  it  petition  and  control,  i 


(he  bank  loans  the  money  for  commercial  or  other  suggestion, 
pijrpo.ses  at  a  profitable  rate  of  interest.  Therefore,  it 
would  be  obvious,  if  the  depositor  gdves  any  thought  |  — — ~ 
to  the  matter -  which  he  iLsually  does  not — that,  even  i  CurtC 
if  the  bank  s  loans  are  on  a  call  basis  or  for  very  _ _ 


I  Curt  Comment  on  Current  Events  i  paiiy  control.  There  they  liave  48  j  and  then  soiling  the  .sectirities  tojsuch  eminent  economists  as  Sir|  **  Jusnnea. 

I  ,  . -  I  .sriiarate  jiiriKdictions,  as  we  have  I  the  public.  Wc  prohibit  double  pro-  Arthur  Salter  and  Mr.  .Maynard  -  - 

;  '<^n  here,  each  province  issuing  its  |  fits  in  real  estate  transactions  and  Keynes  all  may  say  the  same  thing.  London.  —  The  Canadian  F’acifir 
Under  the  Russian  Soviet  system  the  producers  of  -  own  charter.  KoJlowing  the  Eng-  it  was  no  sounder  ethically  for  They  suggest  that  in  England  there  Railway,  the  Financial  Times  says, 
the  food  supply  are  going  on  strike  because  they  are  ,  substantial  revenues  have  these  liouses  to  make  double  pro-  should  he  a  national  economic  coun-  is  justified  in  objecting  to  Inclu.sion 

not  allowed  enough  to  eat.  i  earned  and  have  been  earnest-  fits  in  that  way.  oil  advising  in  regard  to  incorpora-  new  Canadian  Railway  Bill. 

..  .,  ly  .sought  after  by  these  jurisdic-  ^  ^  tions  and  control  of  companies.  of  the  principle  of  compul.sory  arbi- 

„  ,  .  ,  .  iutd  the  latest  effort  is  that  It  .seems  to  me  that  the  time  has  W’hat  we  must  realize  is  that  the  tration  on  administrative  problems. 


I  am  not  in  any  way  an  alarmist. 


C.  P.  R.  Is  Justified. 


It  was  thi.s  fundamenUl  principle  of  banking  that  I 
nccc.ssitated  the  banking  holiday  in  the  United  States,  j  allowed  enough  to  eat 
when,  after  a  number  of  failures,  the  demand  for  the  j  ^ 


.'hurt  iieriods,  it  would  not  be  pos.siblc  to  pay  off  ai!  ;  'on  here,  each  province  issuing  its  |  fits  in  real  estate  transactions  and  I  Keynes  all  may  say  the  same  thing.  London. 

or  even  the  great  bulk  of  deposits  in  cash  at  one  time. !  Under  the  Rus.sian  Soviet  system  the  producers  of  -  own  charter.  .KoJlowing  the  Eng- 1  it  was  no  sounder  ethically  fori  They  suggest  that  in  England  there  Railway, 


ly  .sought  after  by  these  jurisdic- 
t-ions;  and  the  latest  effort  is  that 


oil  advising  in  regard  to  incorpora- ^^®  new  Canadian  Railway  Bill 


tions  and  control  of  companies. 


of  the  principle  of  compul.sory  arbi- 


W’hat  we  must  realize  is  that  the  Nation  on  administrative  problems. 


deposits  developed  into  a  “run”  of  national  *  condition  of  business  in  the  United  States  might:  of  Prince  Edward  Island,  which  j  come  to  realize  that  wc  must  have]  most  active  propagandists  for  radi-  newspaper  bases  its  opinion 

proportions.  The  action  of  the  government  has  appar-  i  Hkened  to  that  of  the  patient  who  has  just  come  out !  offer.s  “jam”  in  the  way  of  company  |  effective  central  control  of  incor-  j  calism  in  this  country  have  been  the  |  the  claim  the  railway  had  done 


KTitiv  kiiiri  thrs  HA  it-oH  Tf  crovsN  fVio  v^atiirc  «  of  Uic  chloToform  aftcT  a  succcssful  opcratioH  bu't  fccls  I  Iroin  the  payment  of  in-  porations.  There  is  no  use  looking  uns*crupulous  company  promoters,  ff" 

ntly  ha.l  the  de.ired  effect  It  gye  the  bank.s  a  ,  come  tax.  back  on  the  old  days  when  it  took  a  and  if  we  are  in  any  d^ger  of  Com-  ‘1^®  depression.  .Slockhold- 

iircathing  spell  in  which  to  marshall  their  resources  ,,  ..  |  \Vc  have  lopped  off  most  of  the  long  time  to  get  around  this  conn-  inunism  in  this  country  it  -is  not  ®‘''’’  assured,  no 

1  ml  periiiittc'I  the  government  to  take  steps  which  have  ^  ’■  saleguards  that  protected  the  pub-  try.  And'with  the  coming  of  cstab-  from  a  few  Reds  .sent  over  from  ® '''**  ^®  *’1’*"'®*^  *ty  the  railwa.v 

^one  far  to  restore  confidence.  Roosevelt  fans  in  the  United  States  are  going  so  far!  lie  and,  because  of  the  fact  that  we  lishod  air  routes,  as  we  will  un-  Moscow  but  from  the  people  who  to  maintain  and  develop  tratfic. 

Ti.oi  11,..  oil...!  ^s  to  polut  oiit  tfac  bcncfits  of  printing  new  currency  those  divided  jurisdictions,  it  was  |  do’ubtedly  have  in  two  or  three  have  occupied  positions  of  resnon-  ,  '*^*'*’  R  added,  “mauj  iiillucnccs 


breathing  spell  in  which  to  marshall  their  resources 

and  permitted  the  government  to  take  steps  which  have  ’’’ 

gone  far  to  restore  confidence.  j  Hoosevelt  fans  in  the  Unite 

Tliat  the  panic  condition.^  which  prevailed  throiigli-  :  point  out  the  benefits  < 

out  the  great  republic  were  not  communicated  to  this  rncthod  of  creating  jobs  and 
I'ouDtry  is  a  compliment  to  the  common-sense  of  the  j 

Canadian  people,  and  to  the  Canadian  banking  sy.stem.  I  *’ 

The  situation  as  it  developed  in  the  United  States  is  '  Russian  national  and  business 

practically  inconceivable  so  far  as  the  Canadian  system  !  morals  as  exemplified  by  the  Soviet  powers  the 
is  concerned.  Our  neighbor’s  troubles  started  ^vhen  ''®  ^®®*  ^*’®5® ** 

.some  of  the  smaller  unit  banks  got  into  difficultie.s  -  ’’®^*  money  for  the  Canadian 
because  of  investments  which  had  become  frozen  and  ;  Pbf®hased  on  Canadian  credit 
became  serious  when  a  few  larger  institutions  were  i 


Roosevelt  fans  in  the  United  States  are  going  so  far!  lie  and,  because  of  the  fact  that  we  lishod  air  routes,  as  we  will  un- 


rhey  decided  to  adhere  to  the  i  country.  It  is  important  to  con-  I.«t  us  not  hold  up  our  hands  ini 


;  real  monev 


- - -  111  yv„,v,u  .lavc  uiaiu'iius  iivrror  ai  me  pussieiiiiy  or  a  com-  <• 

nnance  in  the  provinces  and  in  all  in  Quebec  and  their  head  offices  lin  mission  to  investigate,  not  to  brand  Court  RefuSCS  To  lirant 
I  provinces  yecurity  Frauds  Proven-  Ontario  and  it  is  impossible  without  people  as  fooLs  or  rogues,  but  to  get  1V>ls.r$«..«raU  An  Iniiin<-Sinn 

liou  Acts  were  set  up.  In  Ontario  it  centralized  control.  It  is  logical  at  the  really  basic  causes  of  distress  mCiyOUgaiO  injunction 

I  has  been  changed,  at  my  request,  to  Oiat  iu  national  financing  there  and  then  set  up  a  proper  antidote.  - 

!  ♦u'®  beciiritics  Act.  I  suggested  should  be  national  control,  and  the  we  have  other  commissions,  the  tar-  Dismissing  injunction  proceedings 


re.sourccs  of  a  great  national  institution.  And,  as  our 
banks  do  a  largely  commercial  business,  under  govern¬ 
ment  regulation,  they  have  no  extensive  investments 


,  ;debri.s  will  come  improvement,  not  further  deteriora- |  *^'®^mS'i'-shed  'from  the  United  States  I 'vhole  situation  in  regard  to  flota-  control  of  the  economic  system  that  voting  30,000  shares  of  stock  at  a 
I  tion. The  Trader,  Barron’s.  acts  by  the  fact  that  wc  do  not  at- -  tions  in  this  country;  whether  it  be  goes  -into  every  home  in  this  coun-  meeting  of  .Tacques  Cartier  Secur- 


acts  by  the  fact  that  wc  do  not  at- -  tions  in  this  country;  whether  it  be  goes  -into  every  home  in  this  coun-  meeting  of  .Tacques  Cartier  Secur- 
tcnipt  to  estimate  the  probable  sue-  by  Ro.val  Conimis.sion,  by  a  commit-  try  because  its  effects  arc  felt  ities  limited,  Mr.  Justice  Survc.ver 
cess  or  failure  of  the  corporative  en-  tee  of  experts  or  by  a  coniiiiittee  of  everywhere.  Such  a  colossal  break-  of  the  Superior  Court,  ruled  that 


in  real  estate,  and,  therefore,  the  great  bulk  of  their  '^^®  °®''^  president  of  the  United  States  has  made  j  terprisc  itself;  we  rcq'uirc  brokers,  the  House  is  for  those  respons'ibie '  down  as  we  have  had  affects  the  the  conditions  on  which  Dr.  McDoii 


assets  are,  in  liquid  form. 


I  an  impressive  start  but  the  effect  on  the  emotional 


The  confidence  which  the  Canadian  people  have  |  Americans  can  only  be  appreciated  by  the  popular , 
recently  shown  in  their  banking  system  has  apparently  I  eventually  record  Theodore  ^ 


silenced  most  of  the  noisy  critics  and  will  no  doubt  give 
the  government  courage  to  deal  fairly,  but  firmly  with  j 
thi‘  proposals  of  .small,  demonstrative  factions  when  j 
the  Bank  Act  comes  up  for  revision.  | 

There-  arc,  after  all.  more  depositors  than  there  are  j 
those  w'ho  think  they  .should  be  able  to  borrow  with-  j 
out  rea.sonablo  security.  •  i 


Inside  Stories  of  the  Street 


Roosevelt  as  a  fifth  cousin  of  Franklin  Roosevelt.  i  X  f OLUT  JCd  U  LI 

•■SI  ¥  '  I 

.^nent  the  situation  in  Germany  (and  other  .situa-  ~  - - - - - —  - 

tions)  we  find  it  i.s  hard  to  decide  which  arc  the  more'!  t^®  marvels  ol  the  icccnt  i  l»le  envelopes,  und  the  drive  that  is 

tiresome,  propagandists  or  tho.se  who  conduct  propa- I  United  suites  j  necessaij  to  such  good  works, 

j  ganda  against  propagandists-  and  you  can  make  your  !  I't-s  been  the  large  -  j,  ^^^har- 

' own  choice  as  to  whose  cap  fits  which.  i-UMi  amount,  ol  gold  tliat  ,  ;,(.^cr  that  George  Smithers  for  .so 

.V  ¥  g.  ¥  KOUM)  I  I’,  has  been  dug  up  lioiii  manv  vears  head  of 


The  untimely  passing  of  Alfred 


gald  trainsferred  the  shares  to  Mr. 
Wilson  have  been  fulfilled. 

The  Jacques  Cartier  Securities. 
Limited,  is  the  holding  company 
for  the  original  Beatiharnoi.s  pool 
and  the  meeting  was  called  for  the 
purpose  of 'surrendering  for  cancel¬ 
lation  80,000  shares  of  Bcauharnoi-: 
cla.ss  “A”  stock.  It  was  explained 


ainouiit,  of  gold  Iliat 
has  been  dug  up  iroiu 
all  kinds  ?,r  sources 


it  will  be  mainly  as  a  lovable  char¬ 
acter  that  George  Sniithers,  for  so 


Bowser,  who  for  many  years  was  during  the  bearing  of  tlic  case  that 
.Montreal  manager  of  in  order  to  accoiiiplisli  this  it  •wauld 
Ili:i,l*FLL  the  well-known  stock  he  -necessary  to  surrender  for  can- 


THE'RK  is  grave  danger  that  the  governments  f^r  the  support  given  them  by  the  “pinks”-and 

,!®  .  provinces,  faced  with  serious  f.nan-  trouble  with  the  latter  is  that  apparently  they  are 


T  im  •  4-  •  \\r  1  J’  (As  Premier  Taschercau  emphasises  there  would  be  j  kiiius  oi  sourees 

•  ^®**^*®**^  Western  (.^redlt.  ;  comparatively  little  trouble  with  the  “reds”  if  it  were  i  placed  at  the  disposal  ol  ilio 

T'  41*  Ifiave  danger  that  the  governments  ofljjp-^^  support  given  them  by  the  ‘•pinks”--and  I  I®  increase  ilic  avail- 

X  the  \Ve.,tein  provinces,  faced  with  serious  finan-  trouble  with  the  latter  is  that  apparently  they  are  i 

cial  difficulties,  will,  guided  by  political  influences,  |  .  the  hands  of  the  Governnu-iii.  An 

follow  the  path  of  lea.st  resistance,  and,  in  seeking  a  I  V  y,  .v  I  indication  of  iunv  even  a  cluireii  i;iii 

way  out  at  the  expcn.se  of  invested  capital,  impair  their  -ri,  nr  n  cjt  4  t  11  -4  4u  1  i^-'’  currying  out  a  special 

,,  1  cn  ,  II  ira  1  ni Wall  Street  Journal  also  appreciates  that  ;  eanipaign  is  indieaied  liv  tlu;  opera- 

crcdil  pos, turn  so  as  to  endanger  future  growth.  Prov-  ..gpitjg,  Canada  of  the  Dominion  banking  .system.  I  tions  of  ihe  (•.•ucible  Service  of 
mces  or  municipalities  which  repudiate  their  obligations  ^.g,.g  becoming  more  vocal  as  the  time  for  the  PhUa.Iolphia.  The  Cnieihle  Cam- 
will  .surely  suffer  the  consequences  of  thi.s  irre.spon- !  •1®''^®'',”’.“'^"®'' "‘'r: 


many  years  head  of  IH-CMIiElS.  exchange  house  of  F. 
flic  firm  of  Burnett  '  B.  McCurdy  &  Com- 


The  Wall  Street  Journal  also  appreciates  that  |  campaign  is  indieaied  liy  tlu;  opera- 
“critics  in  Canada  of  the  Dominion  banking  .system,  1  tions  of  llie  ('rucible  Service  of 
who  were  becoming  more  vocal  as  the  time  for  the  Ubiladolpliia.  I  he  (  iiieihle  <  am- 
,  .  ,  .  •  «  .  paicii  w:i.s  devised  lo  i>iind  up  !i:i-4- 

decennial  revision  of  the  Bank  Act  neared,  have  ,„g„,s  ,,i  -..id  i,ii-l  silver.  ihos<-  d-l 


all  kinds  of  .sources  i  •-()>  A  111,  L  the  firm  of  Burnett'  B.  McCurdy  &  Com-  n.Ov  i,o4.«o 

and  placed  at  the  disposal  of  ,1,0  :  •'•••MUUTKIL  &  Company,  will  be  j  Puny,  recalls  the  clo.se  attention  that  % 

.  .  1  ,  -  ,1  .  1  I  remembered  by  his  -Mr.  Bowser  gave  to  the  affairs  of  5vete  to  have  btcii  pait  ot  mis 

mill  111  order  lo  mcrea.se  ilic  avail-  ,n, serous  associates  on  tlie  Street,  all  the  clients  of  the  firm  w'ben  the  block  of  80,000. 

able  supply  of  the  .vellow  meial  iu  j  For  many  years  tlio  firm  of  wliicli  1  big  vvar  broke  out  in  1914.  The  Touching  011  the  conditions  at- 

the  hands  of  the  Goveranu-ni.  .An '  be  was  head  had  one  of  tiic  largest  !  sudden  changes  that  occurred  owing  tached  to  the  transfer  of  shares, 

indication  of  how  even  a  cluireii  i  ;iii  '  Imsinesses  in  the  city,  aud  his  clever  |  to  the  unexpected 'development  of  -I'lstiec  Surveyor  pointed  out 

benefit  by  eu'riying  out  a  .special  !  lumdling  of  orders  on  the  floor  of  |  affairs,  as  well  a.s  by  the  closing  of  ^bat  since  the  transfer  the  l-ederal 

eanipaign  i.s  inda-aied  liy  thi;  opera- iUie  excliange  was  responsible  for  tlie  exchange,  made  it  necessary  to  Government,  has  passed  threc-or- 
tions  of  llie  Crucible  Service  of  ■  ills  liciiig  closely  identified  witli  a  -  handle  almost  every  account  in  a  ders-in-coimcil  dealing  with  Beau- 


cellalion  an  equal  number  of  the 
securities  company  class  “A”  stock, 
and  Dr.  AIcDougald’s  I’.O.OOO  shares 
were  to  have  been  part  ot  this^ 
block  of  80,000. 

Touching  011  the  conditions  at¬ 
tached  to  the  transfer  of  shares. 


sihle  course  when  they  again  de.sire  to  borrow  money.  |  ,gggj^g^  ^  ^g^.back  in  the  banking  difficulties  experi-  '  waiche,.  w'h lei,  h.ue 
The  rclation-ship  ot  capital  and  credit  can  never  beig^gg^  the  United  States;  the  position  of  those  who  nin,  iho.se  Hugs  wii 

!  have  counselled  caution  in  tinkering  with  the  banking  !  f®"®' '‘®“®  -SP'''-':®;'®  ‘'•'"'>®^  ‘  ,  '';‘"*®'«  ®''  'I'®  ^^^-bunge.  'I  hey  w.-re  lated  h  great  deal  of  work,  and  re-  the  UoveJopinciit  01  me  ncaunarnms 

Under  the  circumstances,  sound  advice  has  been  _  u-  1.1.  f  ...  ...  hr.icch-is  and  p  ns  liuu  110  one  wea rs.  ;  close  person.il  tnemls.  :ind  hack  suited  m  it  hccomuig  necessary'  to  entoipiiso  i.s  pmceediiu,,,  on  pio 

riffor-oH  Ihe  o-nvemmoni  nf  xianiieh  h  r<  r*  r-  machinery  has  been  considerably  strenglheneii.  l{oiinded  up.  firsi  by  ilu-  clmri  irs  j  iirouiul  pipO  worked  out  a  uumlier  spend  night  after  night  at  the  office-  perly  aiitiiorizcd  lines  in  tlie  opimon 

offered  the  government  of  Manitoba  by  C.  C.  Fergu.son,  .tc  ^  rrueilde  i  ouuuitioe  imiaisu-r  ;iud  |  of  d<  als  thal  made  liaml.some  pndits  iu  coiifereiu  e  wiih  wirioiis  clients  in  of  the  company  and  of  the  Govern- 

gcncral  manager  of  the  Great  West  Life  Assurance  Premier  Bennett  and  Premier  Tasehereau  may  lot  lailic:  1  ami  ilieii  liy  The  <  ruciidi- j  for  the  cliciiis  of  the  firms  w  ii li  1 01  di-r  lo  know  w  liai  would  he  bcsl  '  ment.  As  lo  ihe  second  condition. 
Company  —  whose  Interests  in  the  welfare  of  the  West  havo  »  o-poof  Hoot  in  nnmmnn  nnim,.!.!!,-  h.it  iha,,  I -"'■’r' be.  ib<-  fr.-i-iiu-uis  go  lo  ihc  U.  !  which  iliey  wen-  cou-iccti-d.  While 'lo  ilo  ui  coimcciiou  with  the  hold  the  i-uiupan.y  is  being  mana'ged  by 
are  undeniable  — that  further  confiscatorv  nolicies  of  -n.  •  ^  ^  '>bil.  .-gecr<-iai\  Woodia  dois  .1  |  he  li-liri-d  .some  >e:irs  a.go  .\lr.  lings  being  carried.  l-ater  on  when  a  board  of  directors  satisfactory  to 

1  ai..  4.V.  th«44i  I  ho  I  «'i  «  4u  *^P®®**  With  ooc  voicc  and  one  language  when  it  '-onies  mo  1*101:1(101  phi;i  luisiiu-ss  Smithers  up  lo  liic  I:ist  was  almost  |  .Mr.  .Mci'iinly  entered  politics,  and  he-  the  GoveriiincJit. 

(  ebt  adjii.stment  should  not  be  considered  until  after  the  to  telling  red  delegation.s  who’s  who  and  wlial's  wluii  |  me-i  pm  kei  .".O';  of  itie  recovery  j  ;i  ihiily  visimr  in  the  financial  dis  !  came  one  of  the  members  of  the  _ _ _  _  _  — 

World  Economic  Conference.  He  puls  this  view  about  enforcing  the  laws  of  the  country  against  com-  ‘ 'ulue  for  services  reiidert'd.  and  ilo;  i  irici.  and  many  of  his  friends  made  |(’abint’t  at  Olt;i»:i,  the  firm’s  name 
.seriously  before  the  agricultural  committee  of  the  legi.s-  munLsts  and  other  trouble  makers.  The  latter  can  find  1  "'®  .'v®  ml"  i'."®''"  ''’.'''“S  a  'JMt  wdtl,  hini  was  cliangcd  to  that  of  Johnston  & 

laturc,  warning  that  the  province  can  not  effect  radical  nothins-  aboiR  Canada  to  suit  them  exeeul  'hat  it  m  well;ir(»  tiimls.  Ihi  tiucible  m  ihe  o.ii  ollice  on  SI.  Saei .inmnl  W  .11  d,  and  il  has  eontinued  ‘o  h®  Monire«.t  Smanci.l  linit-. 

.  .  .  ...  I  1-  f  T  hi  anoul  L-anaaa  10  snii  tnem  except  .nat  11  ua  j  .j.g  supplies  tlie  neees.sarj  copy-  street,  where  bis  linn  had  <-arncd  one  of  the  active  houses  0:1  the  Puhli«htnt  v-ompany.  Lionted. 'Manircai. 


le  Service  of  ■  liis  liciiig  closely  identified  with  a  1  handle  almost  every  account  in  a  ders-in-cou.ncil  dealing  with  Beau- 
Philadolpliia.  The  Cnieihle  C:im-  large  number  of  llie  more  important  personal  way,  and  many  of  the  liarnois  affairs  and  in  luirsuanco  of 
paigii  w:i.s  (lecise.l  lo  i>um|  up  figig-  moves  Dial  occurreil  in  nirious  so- .  clienis  of  Die  finii  can  recall  the  these  orders  the  Beauh:iniois  C.or- 

I  silver,  iliose  ol-l  curilics.  llis  period  of  greatest  :ic- |  service  -Mr.  Bowser  .g:ive  every  one  poration  has  entered  into  contracis 

\e  long  ce;i.scd  lo  liiity  was  when  Die  l:ite  Sir  l!o-  |  of  tliem  in  Die  hope  of  doing  as  well  w  ith  His  .Ma.i(*st.v  (lie  King.  In 

wiili  Du-  sellings  didplio  l'or.gcl  w;is  also  one  of  Die  las  possible  tor  all.  'I'liis  neee.ssi-  eon.seqiieiu-e.  llis  Lordship  declared, 
cle  friimcs,  cliaiiis,  leaders  of  Die  e.xeliange.  'I  hey  were  I  lated  a  great  deal  Of  work,  and  rc'  tin*  dovciopineut  of  the  Beauharnois 

no  one  wea  rs.  I  close  persoii.il  friends.  :ind  liaek  |  snlfed  in  il  hceoming  necessary'  to  onlerpriso  is  proceediiug  on  pro- 

Die  cimreirs  j  ;ironnd  IPoO  worked  out  a  nmnlier  spend  iiiglit  :ifter  night  at  the  office  perly  authorized  lines  in  ilic  opinion 


with  the  hold  the  i-uinpaii.y  is  being  mana'ged  by 
l-ater  on  when  a  board  ot  directors  satisfactory  to 


visit  with  hi, 11  I  was  cliangcd  to  that  of  Jolm-ston  &  | 


.  ...  .  .  ...  I  J*  a.  It.!  Mv/LLssuft  owuL  Lv/  ."MSiL  .iifiL  II  sii|»pMcs  Ulc  HOC  p  s  T  >  f.up\-  stToot.  wiicrc  bi.s  Ihn 

cnangCA  without  inviting  general  uisa»ter.  In  I  evidently  the  most  desirable  place  in  the  world  to  live.  '  i  literarure,  includinj^  rnu  i- 1  on  for  so  many  years. 


real,  by  Tb*  Monlrciit  Financial  Tini*^ 
Publiahint  Company,  Litnited.  'Motilraai. 
Ccaeral  Manager.  Davtd  Buroat^ 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  31,  1933. 


HINTS  TO  INVESTORS 


C.N.R.  Government  Guaranteed  - - - — 

Are  Canadian  National  Railway  TNQVIRIES  Jrom  subscribers  in  regard  to  their  investintnls  and 
bond  issues  equal  in  security  to  the  J[  problems  arc  incited.  Answers  are  based  upon  .njornuttion  iclnch 

regular  Canada  botids  inasmuch  as  THE  FINANCIAL  TIMES  believes  reliable j  fair  and  unpn  judio  d, 

they  are  guaranteed  by  the  Dominion  hut  beyond  the  exercise  of  care  in  securing  suvli  infornaiiMK  THE 

Oovemmentf — "T.  V.”  FINANCIAL  TtMES  cannot  assume  rvs,Mrisibilily. 

The  C.  N.  R.  Dominion  gxiaranteed  j  Inquiries  must  bear  the  signature  and  address  of  the  tenter  in 

bonda  provide  equal  eecurlty  to  the  j  order  to  receive  attention.  Ansivers  thought  to  be  of  public  interc.st 

Dominion  government  bonds  inaa*  i  will  be  published.  All  ansivers  arc  mailed  provided  postage  is 

much  as  the  former  are  fully  guar-  enclosed. 

anteed  both  as  to  principal  and  in-  Owing  to  the  large  number  of  inquiries  received  and  the  lime 

tcrest  by  the  Canadian  government.  required  to  secure  information  in  connection  with  many  of  them,  it 

V  *  *  may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they 

Canada  Cement.'  * 

Canada  Cement  bonds  and  stock.  — — — — . 

Are  these  bonds  a  good  investment  ]Vhat  To  Hold  -  What  Tn  9p// 

at  present  prices  f  Is  there  any  rr/I«C  M  O  noia  VV  nai  M  O  Jeil 

chance  of  default  of  interest  on  i,  A  ..  ,  ,  .  ,  . 

bonds.  Is  the  stock  a  good  specula-  “  subscriber  to  your  much  ;  nece.ssary  to  reduce  the  diviuend  or 

<^n  jf »  •  valued  paper  for  many  years,  /,  its  common  stock,  there  does  not  ap 


U.  S.  Elxchange  Outlook. 

'  l  am  particularly  iu.tcre.ytrd  ,n 
jiuur  rieir  of  the  exchange  beiiceen 


I  Fortier  Co.,  Ltd.,  James  Kirk,  Ltd.,  “ 
and  John  Erzinger,  Ltd.  | 

Busine.s.s  and  profits  of  the  com-  i 
pany  have  grown  substantially  dur-  I 
ing  the  past  ten  years,  net  earnings 
rising  from  .53,630,976  for  the  year 
1922  to  55.914.079  for  the  year  1931. 

For  the  year  1932  net  profits  show-  | 
ed  a  moderate  decline  to  55,471,175,  I 
reflecting  general  economic  condl-  I 
lions  prevailing  throughout  the  year.  ' 
Regular  dividends  on  the  common  '  , 


TRUSTEES  EXECUTORS  -  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 


B.  HAL  BROv/n 
PreAident 


Cc.midu.  and  tko  UnilcH  'ctutes  Du 

gull  think  the  present  ixchvngv  of  between  1922  and  1929;  increased  to 
around  20*  f  on  Neic  York  finid.s  ■will  end  of  that  year;  and 

I  increase  or  decrease  during  the  next  maintained  on  that  basis  since.  In 
i  three  months  r  During  'the  next  addition  to  these  regular  dividends. 


PRUDENTIAL 

iov/n  Tj  'IVT  TCT^  I  rank 

LrvwOX 

C0^4PANY,  LIMITED 


I  ranks.  lAll.OK 


year  f — "Vermont.” 


extra  or  final  dividends  have  been 


It  is  almost  impossible  to  make  each  year,  l^c  for  the  years 


^  -  '  finv  worthwhile  forecHst  rs  to  how  i  exclusive,  1/2  vr  tor  lH*o,  , 

Owing  to  the  large  number  of  inquiries  received  and  the  tune-  |  trend  of  exchange  between  t'an  i  2%  for  1927-28-29.  4%  for  1930,  i  you  arc  invttcd  to  consult  our  ojftcial.^ 

required  to  secure  information  in  connection  with  many  of  them,  it  United  States  mav  del  for  1931-32.  The  balance  sheet 

may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they  !  velop  during  the  next  three  months  position  of  the  company  is  excep-  ,  Head  Office:  COMPANY’S  BUILDING,  MONTREAI 
are  received.  \  ^juring  the  next  year,  as  it  is  de-  !  tonally  strong,  surplus  as  at  31st  ; 

-  -  '  nendent  uoon  so  manv  and  varied  TJecember  1932  being  shown  at  $7,-,  Branches  and  Agvmies. 

periaem  upon  so  many  a®?  ' I  cTr,  nAO  while  enaU  nt  fr  79Q  aai  i«  '  TORO.NTH  VANCOLVEII  RF.GINA  KIIAIONTON 

'J'  \IFL  M.  T  C  II  intluences,  some  of  which  may  i  b'o.boJ,  wmie  cash,  at  53,729,661  is  .  and  London,  k.ng..  ui  .Moor,«to.  i,.  r  .  a 

wnai  i  O  noia  -  Wnat  lOOCll  change  almost  over  night.  ,  equivalent  to  almost  three  times  the  I _ _ _ _ 

* - The  consensus  of  opinion  here.  current  liabilities  of  51,332,- i  1^  ~  "■  i  ..r— ■■ 

As  a  subscriber  '  to  your  much  '  necessary  to  reduce  llie  diviuend  on  however,  appears  to  favor  a  contrac-  I  205.  j  -  ■ -  .  .  - - 

dued  paper  for  many  years,  I  .its  common  stock,  there  does  not  ap-  tion  in  the  premium  on  New  York  |  Imperial  Tobacco  manufactures  i  example  of  Great  Britain,  France,  (market  takes  no  account  of 


1922-25  exclusive,  l*,2''/r  for  1926, 
2V(  for  1927-28-29,  47c  for  1930, 
3’/2^/r  for  1931-32.  The  balance  sheet 
position  of  the  company  is  excep¬ 
tionally  strong,  surplus  as  at  31st 
December  1932  being  shown  at  $7,- 
875,059,  while  cash,  at  53.729,661  is  ! 
equivalent  to  almost  three  times  the 


Will  act  as  agent  for  executors,  or  administrators  to  attend  to  tlie  reaiiza 
tion  of  assets,  co'iection  of  revenues,  niunagement  of  i)roiK.'rticb  or 
securities,  and  in  any  otlier  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  liclp  you  to 
solve  your  difficulties. 


You  are  minted  to  consult  our  oJficiaE 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies. 

TORO.NTD  VANGOLVEII  RF.GINA  FDAIONTttN  ll\l.|v\\ 
etid  LONDON,  K.NG.,  141  .Maorgate,  F.. 


hr.T,dQ  .^niiid  hard,  p®®*"  ®"y  Hkelihood  of  funds  as  related  to  the  Canadian  i of  the  best  selling  lines  of  |  Au.stralia.  New  Zealand  and  other  possibilitie.s.  Teck-Hughes  lia.s  two 

I".  /.louoiriaH  aa  a  rrnnri  invAatmpnt  ;  ®ucIo6'ed  list  of  investments.  As  I  deferment  of  dividends  on  the  senior  dollar  between  now  and  the  end  of  cigarettes,  cigars  and  smoking  to- 1  countries  in  reducing  interest  levels  'bets  of  real  pronii.se  in  Quebec,  but 
Ja  m  hit  than,  la  nn  immpdiatp  tn’  i  many  securities  which  no  Ion-  '  issue.  As  a  matter  of  fact,  with  tlie  the  year.  Some  authorities  suggest  i  baccos  in  this  country.  It  enjoys  ^  means  of  a  conversion  operation  ,  they  have  to  be  proven, 
a  fi^‘  e  Aleot.if  In  Xw  nf  the  return,  I  shall  be  obliged  !  prospects  for  stiffening  in  commo-  that,  within  the  next  month  or  so,  I  high  grade  direction  and  manage-  |  thi.s  year  he  followed  by  OtU-  !  Wright-Hargreaves,  wlii.  h  has  the 

flnnncialnoqition  there  i “'■®  general  and  for  an  t^e  spread  might  po.s.sibly  decline  to  1  ®nd,  through  its  association  !  if  such  is  the  case,  the  investor  i  greate.st  length  along  the  Kirkland 


company  s  imanciaiposiuon,  busine.ss  condi-  around  10' ;,  as  compared  with  20 

T  ^®®h  mexd  me  to  sell  and  suggest  other:  lions,  the  company  should  do  better  premium  now’  prevailing, 

tailing  a  marked  improvement  in  I  am  single  this  year.  ,  ♦  *  ¥  * 

operations  for  toe  company,  there  dependents.  I  C.  P.  R.  common  will  probably  I 


operations  lor  w  company,  uierc  i  dependents.  C.  P.  R.  common  will  probably 

may  be  a  default  on  toe  Issue  at  $6^300  Dominion  of  Canada  S’ 2^0.  involve  a  somewhat  patient  wait, 

toe  future.  1918-33.  but,  in  view  of  the  company's  posi- 

^  .c*^®  6,000  Dominion  of  Canada  5%,  tion  and  the  more  or  less  definite 

possibilities  on  Canada  CemeiR  1917-37.  assurance  that,  as  prosperity  re- 


some  time  In  toe  future. 

With  regard  to  toe  speculative  3  qoO 
possibilities  on  Canada  Cement  ’ 
stock,  we  believe  there  are  much  jqq 
better  speculations  on  toe  market 
today,  this  In  view  of  toe  fact  that,  500 
w’ith  a  very  considerable  surplus  i_000 
throughout  the  country  of  domestic,  I’ooo 
commercial  and  manufacturing  j’ooo 
buildings,  the  construction  Industry  j’qqq 
appears  likely  to  be  one  of  the  last 
to  feel  toe  benefits  to  any  great  ex-  j  000 
lent  of  any  permanent  improvement 
in  economic  conditions.  1,000 

»  *  *  »  ’500 

Shawinigan  Power  Debentures. 

Hhawinigan  IFater  &  Power  500 
bonds.  Are  these  a  good  investment 
at  present  prices?  la  there  any  500 
r-hance  of  default  of  interest?  Is  looo 
Lhero  any  chance  that  the  com-  ' 
pany  would  refuse  to  pay  in  New 
York  funds  ?  Montreal  Light,  Heat 
i  Power  debentures  8%.  Are  these  BJiarea- 


ound  10''; ,  as  compared  with  209r  Imperial  Tobacco  Company  of  j  ^-ho  is  holding  an  uncallable  bond  producing  belt  of  any  mine  i.s  finding 

eniium  now’  prevailing.  |  Great  Britain,  obtains  on  favorable  j  payable  in  an  outside  market  would  excellent  ore  between  2200  and  3000 

♦  *  *  *  j  teiTOS  toe  manufacturing  and  dis- 1  pe  in  a  better  position  to  benefit  feet,  and  inilllieads  have  lieen  ri.sing 

Imnerial  ToEarrn  OrrlinAev  ;  tributing  rights  in  this  country  of  1  from  a  conversion  than  the  holder  of  steadily,  as  the  average  value  of  of 
"  L.,  .  •  ?®^*'  lines  of  cigarettes  I  infgrnal  bonds  of  the  government,  reserves  have  mounted.  Knlarge- 

I  have  some  thought  of  investing  and  tobaccos  produced  by  the  form-  vve  are  giving  you  herewith  a  list  nienl  of  pre.seiit  mill  and  new’  jirai  - 


tion  and  the  more  or  less  definite  i  51.000  i»i  flie /wperinl  Tobacco  Com- j  er.  While  toe  expansion  of  the  com- ]  c  NR  bond«  which  are  guar 
assurance  that,  as  prosperity  re-  common  shares.  My  /irsf  pany  may  be  retarded  from  time  to  ,  anteed  by  the  Dominion  Gin’eninient 


ticc  in  the  old  mill,  should  in  gooil 
time  bring  earning.-;  up  clo.se  to 


100  Dominion  of  Canada  5> 2 '.i,  turns  and  Canada  resumes  her  econ-  thought  is  safety  of  investment,  time  by  such  economic  developments  i  and  principal  and  intere.st  of  which  Teck-Hughes  pre.sent  performame, 
1919-34.  j  omic  expansion,  earning  pow’i'i*  of  uhile  theie  is  no  obfcction  to  a  feel-  as  those  of  the  past  two  or  three  j  are  imvable  in  New’  York  a.-;  well  as  and  .speculative  piissibilities  are  verv 

.500  National  Service  Loan  1941.  the  big  railway  w’ill  recover.  Hence,  »/  enhancement  for  the  future  years,  its  business  and  earnings  Canada,  and  w’oiild  suggest  that  real. 


1,000  Prov.  of  Alberta  Or/,,  1943.  the  stock  appears  well  worth  hold- ,  the  shares. 

1,000  City  of  Duncan  67  ,  1953.  ing.  Kindly  tell  me  if  you  look  upon 

1,000  Beil  Telephone  5' f,  1955.  Consolidated  paper  stock  will  be  '  Imperial  Tobacco  Company  as  a 

1,000  Associated  Breweries  7%,  another  waiting  proposition,  in  this  investment. 

1938.  ca.se,  it  would  be  difficult  for  you  '  ^  ®  subscriber  to  your  journal.— 

1,000  District  of  Summerland  to  obtain  a  market  for  the  security  '  ” 

5>^7f,  1945.  today,  therefore  vou  do  not  appear  ®  hold  over  a  period  the  or- 

1,000  Argentine  National  6' t  ,  1959.  I  to  have  any  other  course  than  to  I shares  of  Imperial  Tobacco 
500  Cosmos  Imperial  Mills  e’o'c,  |  retain  the  security.  j  Company  represent  one  of  the  most 

1955.  Alcohol  stock  we  believe  should  ,  attractive  investments  on  the  Cana- 


g.  !  Kindly  tell  me  if  you  look  upon  substantial  growth  in  keeping  with  dispose  of  your  government  dividends  for  some  years  to  come 

Consolidated  paper  stock  will  be  '  Imperial  Tobacco  Company  as  a  the  anticipated  economic  |  bonds  and  reinvest  the  proceeds  in  ;  i)Ut  some  Hncerlaiiity  exists  as  t( 


another  waiting  proposition.  In  this  leasonably  conservative  investment,  of  toe  Dominion, 
r  asp  if  woliifi  Hp  riifficnif  frrr  vr,,,  ^  I  am  a  subscriber  to  votir  journal. —  *  * 


should,  over  a  longer  period,  show  jf  would  probably  be  a  good  idea  for  Teck-Hughes  appeals  assurt'd  of 


500  Cosmos  Imperial  Mills  e’ij'c,  |  retain  the  security. 

1955.  Alcohol  stock  we  believe  should 

500  Canada  Cement  5>2'/c,  1947.  'also  be  held.  The  distilleries  receiv- 
500  Dist.  of  N.  Vancouver  0'/, ,  |  ed  some  advantage  at  the  end  of  last 
1943.  I  year  when  the  government  reduced 

500  C.  N.  R.  5%,  1954.  ;  the  excise  tax  on  spirits,  but  com- 

1,000  Detroit  &  Canada  Tunnel  I  petition  both  in  the  domestic  and  ex- 
0^2%  Con.  deb.  port  markets  continues  particularly 


I  am  a  .subscriber  to  your  journal. —  ¥■>(■** 

"Winnipeg."  Switch  To  CNR  Bonds 

today,  therefore  vou  do  not  appear  I*'®’’  ®  over  a  period  the  or-  *  ’  *  j’  1  Price  '  Inartivp  Mine^ 

to  have  any  other  course  tha^i  to  I  din®ry  shares  of  Imperial  Tobacco  What  icould  you  recommend  m  InacUve^ 

retain  the  security.  |  Company  represent  one  of  the  most  I'hfo®  0/  Dominion  of  Canada  o>2'r  '  uouUl  UKi  a  litU,  infoi  m,  turn 

Alcohol  stock  we  believe  should  , ®ttractive  investments  on  the  Cana- 1  »!« hire  fbts  gear.  I^have^  -.pj,  '  '  Z)i<Me/  n'd  \‘r^ 

also  be  held.  The  distilleries  receiv- ;  dian  markets  today,  offering  as  they  1 56,300  0/  Uiese  bond.sv-  B.  C.  ^  97' -981.  Cold  R'eef  Cl  iton  Consol, dated 

ed  some  advantage  at  the  end  of  last  do  high  class  security  as  regards.  The  early  maturity  of  this  issue,  ,000  97,'. 98,;  I  j;,,,,. 

year  when  the  government  reduced  !  continuity  of  dividends  and  safety  of  is  reflected  in  the  current  market  4,"^;  19.55  99''>100«,  ,  i  nf  l  s.in  I 

the  exci.se  tax  on  spirits,  but  com-;  principal.  tor  the  bonds,  which  are  quoted;  -,4'  1969  103  -104  v  'i,V  b 

petition  both  in  the  domestic  and  ex-  !  This  company  occupies  a  dominat-  today  around  par  to  101.  It  is  more  ,  v  i ,  „ 

port  markets  continues  particularly  I  ing  position  in  the  cigarette,  cigar  than  likely  that  financing  will  have  tr  u  1  a  A  nt  u  w,luld  mm  ulr,,Z  bt  Z- 

keen.  Necotiations  looklntr  tow-a rds  : and  smoking  tobacco  manufacturing  to  be  done  this  year  by  the  Domi-  City  or  Cranbrook. — Hrandram-  ‘  ''  '*  1' 


;  one  or  more  of  the.se  issues;  .  amoi 

j  Canadian  National  Railway.s  (  Domi-  Icrin 
I  nion  Guaranteed^  Bonds. 

1  Price 


amounts  that  cun  be  paid  ovei- 


which  mature  this 


500  Beauhamois 
6%,  1959. 


Ulso  be  held.  The  distilleries  receiv-  ’  dian  markets  today,  offering  as  they  1 56,300  of  these  bonds.—  B.  C. 

I  ed  some  advantage  at  the  end  of  last  '  do  high  class  security  as  regards  ,  The  early  maturity  of  this  issue 
I  year  when  the  government  reduced  !  continuity  of  dividends  and  safety  of  is  reflected  in  the  current  market 
;  the  excise  tax  on  spirits,  but  com-  I  principal.  tor  the  bonds,  which  are  quoted 

I  petition  both  in  the  domestic  and  ex-  '  This  company  occupies  a  dominat-  today  around  par  to  101.  It  is  more 
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■i  good  investment  at  present  prices  ? 
Uo  I  understand  correctly  that  the 
par  is  550.00  per  bond  and  that  the 
dividends  are  51.50  yearly  thereon? 
T.s  there  any  chance  of  withholding 
dividends  on  these  debentures?  — 
,  "U.  S." 

Shawinigan  Water  &  Power  bonds 
appear  to  offer  attractions  as  a 
sound  business  man’s  investment. 
During  1932  toe  company  earned  Its 
bond  interest  with  a  considerable 


20  International  Milling  pref. 
10  Goodyear  Tire  pref. 

404  Associated  Breweries  Com. 
108  C.  P.  R.  common. 

53  Nat.  Sewer  Pipe  Go 
200  Noranda. 

200  Teck-Hughes. 

100  Premier  Gold. 

50  Sherritt -Gordon. 

25  Hudson  Bay  Mining 
500  Barry-Hollinger. 

100  Kirkland  Lake. 


Corp.  keen.  Negotiations  looking  towards  ,  ®®d  smoking  tobacco  manufacturing  1  to  be  done  this  year  by  the  Domi- 
a  merger  of  the  larger  distilleries  I  ®®d  distributing  field  in  the  Domi-  j  nion  government  in  order  to  mature 
have,  'It  is  reported,  taken  another  *'lon.  The  company  owns  and  con-  these  bonds  and  also  to  obtain  funds 
turn,' and  the  possibility  of  some  ^  Tuckett  Tobacco  Co.,  Ltd.,  B.  lor  other  purposes.  Hence  one  sug- 

carly  development  in  this  connection  i  Houde  &  Co.,  Ltd.,  General  Cigar  ges^on  would  be  that  you  could  hold  ^^^ndnca.ro/  thr'IoHou  ing  'sernr'i-  nros”ue.“t"‘  biu“r.;’‘'bm<-tive  uur  bil¬ 
ls  expected  I  Co.,  Ltd.,  National  Tobacco  Co.,  Ltd.  on  and  replace  the  Sis'-;.  1933’s  with  '  prospect,  but  is  inactive,  aiui  ba¬ 

in  view  of  the  fact  that  Interna-  ®nd  Liggett  &  Myers  Tobacco  Co.  of  the  new  bonds  which  are  likely  to  be  I  .j  '  H/aiidrain  -  Hemh  rson  \.st.  i  KUrL\t''S>Vhas  sun  c-iidcM-ect  ,f 
tlonal  Utilities  “A"  carries  cumula- !  Canada.  Ltd.;  also  the  following  dis-  offered  later  on  m  the  year.  ,  ^j„,.t„uqe  67  bond.s  due  1936.  ;  eharter  the  sloc  k  i.s  worthless 

tive  dividends  of  53.50  per  share  and  i  tnbuting  organizations  —  United  It  was  indicated  by  finance  mm-  ,  ^  Citu  of  Cranbrook  B  C..  6' r  i  PoroViDine  G<  W  Reef  is  a  .0,1. 

also  that  the  stock  is  redeemable  at  Cigar  Stores.  Scales  &  Roberts.  An-  ister  Rhodes,  in  bringing  down  the  dac  1942  i  nrrsnec^  1  \Vh itn^  Po 

the  option  of  the  company  at  a  price  drew  Wilson  &  Co.,  Ltd.,  The  H.  federal  budget  last  week  that  the  ■  consider  it  wise  U,  di,s-  :  P  .pj^e  area  The  co.npanv  I'  ina<- 


give  me  your  opinion  as  to  the 


knoic  if  this,’  wen  roi/ot.  vs  ! 

nenaerson.  ,  n^.,.  if 

I  should  be  obliged  if  you  would  “E.  H." 

ve  me  your  opinion  as  to  the  Lorraiii  Con solicia loci  is  a  .silver 
nndnes.s  of  the  following  serun-  prospect,  but  is  inactive,  and  lias 
—  ;  been  for  some  time. 

1.  Braiidram  -  Hendf  rson  \,st.  ■  Kverett  Clines  lias  surreiidorect  its 
ortguge  6*:',  bonds  dur  1936.  ;  charter,  the  slock  i.s  woi  thless. 


margin  to  spare,  and  it  Is  significant  1,320  Central  Manitoba 


that  the  latter  part  of  last  year  — 
and,  it  Is  understood,  toe  early 
months  of  this  year  —  have  shown 
something  of  an  upturn  In  earnings 
from  those  of  toe  first  nine  months 
of  1932. 

In  v’iew  of  toe  continued  unfavor¬ 
able  conditions  in  toe  newsprint  In- 
ciiistrj’.  there  still  remains  the  possi¬ 
bility  that  some  further  contraction 


Answers  to  Your  Income 
Tax  Problems 


wonia  yon  consiacr  n  vise  10  ais-  ;  cupine  area.  The  company  i,  inac- 
posc  of  fhesr  and  reinvest  the  pro-  |  tive,  the  treasury  being  cxhaust.  ci 


50  Sherritt-Gordon.  i  of  $60,  we  would  suggest  that  this  1 ,  1  1  ,  ,  .  .  ,  ;  p.jsc  of  these  and  reinvest  the  pi'o"  '  tive  the  treaaurv  beiii'^  exhaust-d 

2S  Hudson  Bay  Mining  : security  also  should  be  retained.  '  ^  w  \ceeds  in  Dominion  bonds?  Bid/i  0/ I  The’stock  is  pratiicallv”vitlu>ui  un\ 

m  Barry-Hollinger.  Service  Stations  is  a  well  man-,  A  #'4-fc  y^**-**  these  bond*i  have  been  held  for  many  . 

00  Ktrkland  Lake.  aged  company,  but  has  felt  severely  |  1%J  M  C/Ilf  years.  I  feel  afraid  of  the  Bran-  ,  Clifton  Con.solidated  held  a  specia 

20  Central  Manitoba  ,  toe  depression  in  the  oil  distributing,  |  -  _  drum-IIendcr.soii  is.sue,  ctoi.-iiiferiiiy  ;  „ieeting  last  week  and  slmrcholdci  .- 

ijj  X  J  wx  y-,  heating  and  other  appliances  In- j  ,  #  that  they  have  defaulted  on  j  ratified  the  propo.sal  to  reduce  I  be 

75  Consolidated  Paper  Corp.  ex-  dustries.  Business  and  earnings  of  J  J  inJl/ldliO  2nd  mortgage  bonds.-  "L.  H.  J."  company's  capitalizHtion  to  2U0tK>( 

changed  for  25  Belgo  Can.  the  company  should  recover  when  _ _  ,  'W’e  question  the  advisability  of  I  yhare.s,  giving  .sharcholdcis  one  new 

QA  ,  UA.,  economic  conditions  Im-  Conducted  by  G.  D.  ROSS.  selling  Brandram-Henderson  fir^  j  for  ten  old.  After  the  o.xcliango  i.- 

30  International  VtdtUes  A  .  |P™7®:.  _  '  mortgage  bonds  on  the  current  mar-  completed  the  capitalization  will  be 

0%  Service  Station  Eqmpmetit  Co.  \  National  Sewer  Pipe  Company  re-  r.  ■  y,.  ,  ,  ,  ,  ,  .  ,  I  ket.  It  is  true  that  the  company  has  !  increa.sed  to  2  000  000  .shares  atrain 

{Canadian)  Class  "A".  I  ported  for  its  last  fiscal  year  a  sharp  Raring  the  period  for  preparation  of  incorM  tax  returns  a  department  jefaiilted  technically  on  the  I  by  the  creation  of  1  800  000  1  .  vv 

an  nntt  Aiynh„i  ,  In  Will  bc  coiiductcd  bu  an  authority  on  income  tax  auesftons  for  the  benefit  ri, _ .  _  , _ o.i  ciEAini.  o  ^ 


pref. 

30  International  Utilities  “A”. 

38  Service  Station  Equipment  Co. 

(Canadian)  Class  “A". 

80  Can.  Industrial  Alcohol. 


Conducted  by  G.  D.  ROSS. 


I  cccrf.v  in  Dominion  bonds?  Both  of  ,  The  stock  is  iiracticallv’  without  un\ 
these  bonds  have  been  held  for  many  ,  value. 

years.  I  feel  afraid  of  the  Bran-  1  Clifton  Con.solidated  held  a  .s|>ccial 
drum-licndcrson  is.sue,  consideriny  last  week  and  sliarcholvler.^ 

that  they  have  defaulted  on  ratified  the  proposal  lo  rodufu  the* 

'  2nd  mortgage  bonds.--‘‘L.  H.  J."  1  company's  capitalization  to '200.000 

I  We  question  the  advisability  of  1  jjjiares,  giving  .shareholders  one  new 
selling  Brandram-Henderson  first  1  ten  old.  After  the  oxcliango  i.-^ 

'  mortgage  bonds  on  the  current  mar- I  completed  the  capitalization  will  bo 


1  contraction  in  business  and  earn-  conducted  by  an  authority  on  income  tax  questions  for  the  benefit  coupons  on  its  consolid-  ,  "^res  part  of  which’  vvill  be  u.scd 

uiistrj’.  there  still  remains  toe  possl-  —'‘British  Columbia."  lings,  net  for  the  period  being  down  of  subscribers  of  The  Financial  Tunes  in  which  queries  with  regard  to  mortgage  bonds,  but  it  should  forfinanclne  At  the  ineetinc  it 

billty  that  .some  further  contraction  Your  government  bonds  should,  of  at  $81,329  from  $198,723  for  the  pre-  problems  will  he  ansivered.  be  remembered  that  at  the  end  of  was  said  toat'the  comiiany  had  plan.- 

iii  power  demand  from  this  source  course,  be  held,  as  also  the  city  of  ceding  year.  After  provision  for  in-  ,  Subscribers  who  wish  to  avail  themselves  of  this  advisory  service  there  was  only  outstanding  ire  12  mirnn^  cbitm^^ 

may  yet  be  experienced  by  Shawini-  Duncan  bonds,  as  we  have  heard  come  tax  the  company  showed  earn-  ^f^ould  address  their  enquiries  to  Income  Tax  Department,  and,  in  cases  jieooqoof  the  first  mortgage  lionds,  I  swavze  Fold  district 
gan.  On  toe  other  hand,  this  situa-  nothing  to  suggest  that  this  munici-  1  ings  just  a  little  more  than  sufficient  answer  is  required,  queries  should  be  accompanied  by  a  ^^uld  require  a  little  over  |  1  _ 

tion  may  be  more  than  offset  by  the  pality  Is  In  any  difficulties  such  as  I  to  cover  dividends  on  the  Class  “A"  cramped,  addressed  envelope.  ^^2  OOO  a  year  for  bond  interest,  j  i  j  •  •  n  k 

possible  benefits  accruing  to  toe  quite  a  number  of  municipalities  |  stock;  hence  profit  and  loss  surplus  r;4„  T—*.  5  If  wife  Zeff  bu  a»i  e-ifafp  a  bond  For  the  year  ended  December  Slst,  L£uebec 

company  from  toe  likelihood  of  the  throughout  toe  country  are  at  this  was  reduced  by  approximately  the  .  7* S***”*!!/^**^  (saw  1930)  is  if  mressarv  to  show  the  company  showed  a  net  pro-  Attracts  London  Interest 

export  of  power  to  the  United  States  time.  However,  you.  located  as  you  sum  disbursed  on  the  common  stock  T  ^®^®"*''.®'’  SesZ  on  thisiiTMsbZd’sin^  of  $100  before  bond  interest  and  (  L^i^on  iniercsi 

being  approved  both  by  toe  Quebec  are,  are  doubtless  in  a  better  posi-  during  the  year  over  $85,000.  Sur-  be  resent  in  ^  j  preiume  she  is  exemat  uv  'Jepreciation,  and  in  view  of  condi-  j  ,  niininir  ictbiiv  m  ih.-  m  n 

i.r.,1  FAvurnmenta.  Everv- I  tion  tn  liidFe  a.s  to  thii?  nnint  than  wf  ti1ii.;5  was  shown  on  thm  City  for  SIX  months  this  year  pre,sume  sne  IS  exempt  lip  v  _  . -  - u,...*  .i,.,  .’uiiilng  aitiMt}  i.u  ilic  i>uo 


possible  benefits  accruing  to  toe  quite  a  number  of  municipalities  |  stock;  hence  profit  and  loss  surplus 
company  from  toe  likelihood  of  the  throughout  toe  country  are  at  this  was  reduced  by  approximately  the 
ixixirt  of  power  to  the  United  States  time.  However,  you,  located  as  you  sum  disbursed  on  the  common  stock 
being  approved  both  by  toe  Quebec  are,  are  doubtless  in  a  better  posi-  during  the  year  over  $85,000.  Sur- 


ditions  persist  for  a  considerably  District  of  North  Vancouver,  of  ance  sheet  position  is  exceedingly 
longer  period,  that  there  Is  very  course,  is  now  in  the  hands  of  the  strong,  current  assets  of  $1,069,040 


(1)  Can  I  obtain  exemption  for 


much  danger  of  default  on  Shawini-  receiver,  while  toe  Detroit  &  Can-  comparing  with  current  liabilities  of  7  Do  wow 

gan  bonds,  nor  Is  it  at  all  likely  that  ada  Tunnel  and  Beauhamois  bonds  I  nearly  $65,579,  indicating  net  work-  or  any  proportion  ?  My  |  Pou  khoil  ij  juiiy  register- 

the  company  will  refuse  to  pay  Its  are  also  in  default.  The  North  Van-  ling  capital  in  excess  of  $1,000,000.  ^ no  independent  income.  j®«  cheque 

bond  interest  to  New  York  funds,  couver  and  Beauhamois  bonds  Hn  the  light  of  tlie  company’s  posi- i  (2)  Can  I  obtain  exemption  bearer  oonds  are  vaiiabU  in 

•villa'll  Tvoiilrt  constitute  a  technical  should  he  held,  as  iinaiiestionahlv  I  tion  in  it.s  fipIH  nnH  If  a  tipnitti,,  trtw  wife  for  1931  and  1932  City  In- \  ,  ,  ,  ^ 


ill  so  iiniiortuui  an  iiitJii.-;tiy  1.--  lai 
igtly  responsible  for  c.xccllciii  aii;ci 


.vhlcb  would  constitute  a  technical  should  be  held,  as  unquestionably  I  tion  in  its  field,  and  its  healthy  1®31  oiid  1932  Cifj/  /n-  ,  P  'were  compos,  d  almost  entirely  of  1 

default.  the  future  will  bring  you  consider,  financial  position,  the  stock  might  be  coine  Tuxe.s  payable  in  1933  and  j  .  ■  accounts  receivable  and  inventories,  i  "JVflrrin."  , 

Montreal  Light,  Heat  &  Power  able  recovery  in  market  value.  The  |  well  worth  while  holding.  ,  i  Profit  or  loss  from  the  sale  of  ‘  the  former  being  shown  at  $3.86.511  i  ,  , 

debentures  constitute  an  exceeding-  outlook  for  Detroit  &  Canada  Tun- (  Noranda  and  such  base  metal  ^3)  To  wZiwZi  Ctfy  do  /  pay  City  g^^-^^Frotit^or  to  ^  $727,124.  The  i 

ly  attractive  investment,  offering  a  nel  is  not  quite  so  bright,  but  in  this  ,  shares  as  Sherritt  Gordon  and  Hyd-  loxesi  The  City  I  M  toe  Doinfnion*' Income  bonds  are  eurrently  offered  at  80,  , 

4»iiaV1  rkf  a«nmviTn«frplv  to  matU-  nasp  WP  niiP»tinn  vprv  miirh  if  vnii  t  snn  Rpv  Minino-  nrriEiQKUr  \  the  tUCOmC  tW  Or  the  City  I  atYl  ^  ®  I 


6.  No  deductions  for  sickness  o  year.  In  the  1931  balance  i  imi»urlaiii  an  ujdii.^trv  h.i 

accident  or  life  insurance.  .sheet  surplus  was  shown  at  $65o.l 5^  '  responsible  for  e.\i  i  lleiu  i 

7.  Do  yoit  fcwoie  »/ /iiZZy  reyisfer- !  net  working  capital  amounted  j  „tl.or  eiuerpri.^.  s  ; 

ed  C.  N.  R.  Bonds  paid  by  cheque  ;  5638,800,  current  assets  of  5118.- '  United  Kingdom  .staled  In  , 

will  be  payable  in  U.  S.  A.  Funds  7^.40  bei'-^  ilmost  -F.  times  current  r>einieu;x.  agent-general  loi 

where  bearer  oonds  are  payable  j,.  liaoMiies.  Current  assets,  however,  province  of  tpuliec  in  I.ond  .m 

above  funds.— "G.  S.  8."  , compose  d  almost  entirely  of  , 

1.  No.  ■  accoimts  receivable  and  mvemorles  I  ^eferriug  to  the  snh.iect  of  uold 

2.  Profit  or  loss  from  the  sale  of  ;  the  fnrmer  being  shown  at  $3.86^11  I mated  iliat  a 

Securities  is  not  income  under  the  '  latter  at  5^7^27, lz4.  '  syndicate  ^^as  formed  roeentlv  n 


yield  of  approximately  6%  to  matu-  case,  we  question  very  much  if  you  >  son  Bay  Mining  probably  should  |  income^  in  or  the  City  I  am  rest- 
city.  This  issue  is  strongly  secured  could  obtain  any  market  for  the  jbe  held,  in  view  of  near  possibili-  icften  the  tax  falls  duet 

both  as  regards  principal  and  inter-  debentures.  -  '  ties  of  improvement  in  the  market  .  case  of  a  year  when 


with  no  bids. 

With  regard  to  the  City  of  Cran- 


3.  I  know  of  no  lelief  granted  to  i  regard  lo  the  C-uy  or  dan- 

Ministers  and  Bankers  under  toe  I  brook,  the  majority  of  interior  B.  C. 


l/oiuloii  to  promote  tlie  doielopmoii; 
of  certain  properties  in  iliis  iiroiiiiee 
liavilig  a  capital  of  approvimateli 
one  million  dollars,  dixided  inio  t;\;i 


cst.  while  there  are  worthwhile  Interest,  we  understand.  Is  still  tor  ba.se  metals.  Teck-Hughes  may  months  is  spent  in  two  ’I”,,?’  ®  j  municipalities  are  apparentlv  in  'h»>hi>j'-  ''i' “h  i 

.speculative  opportunlUes  In  toe  con-  being  paid  on  the  Argentine  bonds,  |  be  held  for  a  ri.se,  although  the  long-  lohtch  city  claims  City  Tax  and  ^  ^  ^  individual  taxpayer  '  Prettv  fair  shape,  and  the  city  of  i 'i''l I’"'*  “ 'n^ndm  ml  in  ’ 'fo* 

.  ,..fii,ia  CaainvA  Qttnehprt  to  thfi  dc-  Kill-  WP  nrp  infoi-mpd  thprp  i«  I  mprita  will  Ko  icliat  proportion?  1  6““®®  auy  inaiviouai  laxpavei .  I*  _ ,,  ’  . . . Britain.  I.mploxm.ni  fo: 


i  ertible  feature  attached  to  the  de-  but  we  are  informed  that  there  is  I  distance  merits  will  be  dependent  on  proportion  ? 

lentures.  The  debentures  are  issued,  a  distinct  likelihood  of  default  in  the  the  company's  new  Quebec  proper-  lu-r  I  pay 


The  tax  I  pay  this  year  is  the 

in  part,  in  denominations  and  comparatively  early  future.  Pro- I  lies.  'Teck  is  good  for  dividends^'for  case  in  jutint.  -"A.  J.  R."  I  wmlT say^Yhat ^you^Le*^enVit?e’ci*’to  '  ^'®hic'®ted  by  ThT"  fact  !  toii.  r' VbTi'i '  b 

the  Interest  rate  Is  37o  annually  —  vided  you  are  In  a  position  to  fore-  years  to  come,  apparently.  What  ^  *  an  exemption  for  the  year  1933  of  i  that  quotations  of  around  93  on  tlie  1 1.  ®  ‘  ^ 

75  cents  half  yearly  on  each  $50  de-  go  Interest  return  for  some  time,  the  rate  vvill  be  after  toe  premium  empt^n  of  $2,000.00.  $2  0oYoY  providTne  vo^r  Wiffdoes  i  markit  here  gives  a  yield  basis  of  i  '  r  I ..  r. 

I’  «  »  .  r  rT  a"  Y  the^SnUon  Vhave  Queries  Tn  this  i  a"  YxSss  o  ^  a-’und  7' . .  aYather  good  basis  for  i  TTT  "'T'  '  .  -  . 

.  tv  A.  *  would  hardly  be  eood  policy  for  vou  of  the  Quebec  nronerties  has  real  tne  imeniion  lo  nave  Queries  in  tnis  ...u.-., _ .  .  ..  «  aimiinr  nnmminni  is«iiP  in  the  nn-  .  .....  ..  . 


4.  I  am  unable  to  understand  :  Cranbrook  issue  is  looked  upon  as  | 
the  first  part  of  your  que.stion,  but ,  ®tbl  offering  a  sound  degree  ot  j  Hi,. 


iqiM  iinls 
^ll:lUld  lx 


«  a  »  however,  we  would  suggest  that  it  comes  off  is  a  bit  uncertain.  One  Wuesnons  ^  ana  s.  il  was  noi  ,  ^ 

•  ^  properties  has  real  coiumTeXnd  to  Inc^mYTl^^^^  which  event  this  would  ®  similar  municipal  issue  in  the  cur  Institute  Head  To 

International  Utilities  “A”.  to  sell  the  Argentine  issue,  as  this  promise.  toa^hatYDDlicabirun^r  toe  also  reducing  rent  market.  Here  again,  there  ap- *"«•*"*=  ^ 

!  „  "  ,  ,  _ _ _  ®^®b  should  come  back  with  any,  The  future  of  Premier  has  become  than  that  applicable  under  toe  Oomi  exemption  to  SI  000  00  Vof.  pears  to  be  considerable  doubt  as,  Attend  Canadian  Convention 

hiHdly.seiid  me  infornMtionre  Ii^  definite  turn  for  toe  better  in  world  (  Speculative.  Barry-Hollinger  is  in  nion  Income  Tax  Act.  However  it  ^ot  report  anv^ of  vour  Wife'Y  b)  the  advisability  of  .selling  under  i  - 

lernatiomil  economic  conditions.  the  same  class.  Large  and  consls-  personal  Inccmie  in’^your  Return  i  prevailing  market  conditions.  i.aiiadian  miniiis  i.s  to  be  i>iii«l  an 

20?ri929  “M  M"  Bell  Telephone  bonds  are  well  tent  ore  bodies  must  be  found  to  SoTspecSi  as  to  thYart^^^I  timf  1  neitoer  is  it  necessary  tor  yoifr  Wife  |  Tbe  que.stion  a.s  to  whether  you  j  uui.pie  mark  of  1  e.  o«i.itior  b.v  ih. 

20th,  1929.  —  M.  M.  protected,  and  should  be  retained,  make  it  pay.  ^nre  specitic  as  to  tne  aCTuai  time  return  if  her  income  is  not  should  retain  or  dispo.se  of  these'  atteiidaiue  of  Dr.  .Sidney  \\..Sniiili. 

The  report  of  International  Utili-  but  the  Associated  Breweries.  Can-;  Kirkland  Lake  at  depth  apparent-  f^®  Aj  J,YaTo*iT  ^10^'  in  excess  of  $1000  00  ner  anmini  bonds  at  toe  present  time  depends  I  pre.sideiil  of  Uie  liiKiiuie  of  .Miiiiii.c 

ties  Corporation  and  subsidiary  ada  Cement  and  Cosmos  Imperial  i  ly  has  not  come  quite  up  to  hopes.  1®®^  ^b®  past  calendar  year,  also  stat-  applies  to  Question  5  )  'very  much  upon  your  investment  |  aud  Metallurgy,  of  I.oiidon,  Lug 

holding  companies  for  the  year  end-  issues  are  somewhat  speculative,  as  There  is  ore  dovv’n  to  toe  bottor-  ^®  ®  6.  Premiums  paid  on  InsurWe  position;  that  is,  whether  you  are  laud,  at  tlie  aiiuual  comeutiou  ot 

ed  December  31st,  1932,  certified  by  all  of  these  three  companies  have  level  developed,  but  it  seems  to  be  ihoMaariAl^  Policies  of  the  above  classes  are  not  dependent  to  any  extent  upon  toe  re- '  Canadian  institute  of  Alining  aud 

independent  auditors,  shows  corn-  been  experiencing  a  decline  df  more  spotty.  In  the  Keiity  property  Kirk-  fiToTa, wu  aY  auS  as  dedYuons  turn  from  your  investments,  or ,  .VletalluVgv  to  be  Held  in  I'oronto 

bined  net  Income  after  Interest,  fed-  or  less  serious  proportions  in  reve-  land  Lake  has  a  real  hope.  5®  ®n®b  person  cm  ^  Bonds  are  of  an  vvliether.  on  the  other  hand,  you  are  j  next  week. 

eral  taxes  and  minority  interest,  of  nue  and  earnings.  International  Central  Manitoba  has  yqt  to  de-  ttoPcolnmn  Issue  that  is  payable  at  toe  Ho^Lr's  in  a  position  to  forego  interest  pay- '  This  i.s  the  t;rsi  time  in  itie  ;;i 

.5712,477,  exclusive  of  net  losses  on  Milling  and  Goodyear  Tire  preferred  velop  large  and  consistent  ore  bodies  be  ^ven  you  Jn^this  Column.  jj,  Funds.  ments  for  some  time  if  necessary’.  If  years  history  of  this  Cana/liaii  uiiu 

sale  of  investment  securities^  both  appear  worth  holding.  These  that  would  take  the  shares  out  of  i  ^  ^  v  ^  return  on  your  investment  is  a  prime  ing  fraierniiy  that  the  big  UugUsli 

amounting  to  $3,821,350  charged  to  companies  both  have  a  good  past  the  speculative  clas.s.  Ueducuon  or  Lanrying  Charges.  Onemfino  nf  T’an  consideration,  you  would  doubtless  association  have  scut  a  delegate  aud 

reserve  for  depreciation  and  surplus  record  of  earnings  and  dividends  on  Amulet  should  do  fairly  well,  once  /n  Nouewiber  1931  I  borrowed  wpcracuig  or  be  justified  in  disposing  of  both  of  it  is  considered  a  tribute  that  i 

account,  and  before  providing  addl-  the  preferred  stocks,  and.  although  metal  prices  recover,  provided  sub-  from  the  Bank  the  sum  of  two  thou.  *our  question  re  the  proper  switch-  luau  with  the  bro.ul  c.xperienco  of 

tional  reserves  for  depreciation.  Goodyear  Tire,  in  its  report  for  last  stantial  amounts  of  new  ore  are  de-  sand  dollars  and  used  the  money  to  meinoa  or  reporting  tne  expense  ot  j  j  government  or  govern  Dr  •  Braith  sliould  iminu.v  •:  iiiiu 

Capital  stock  consists  of  26,862  no-  year  showed  considerable  falling  veloped.  It  is  yet  to  be  made  a  big  parcjiase  National  Service  SYgTtteYt?oYaYd  If.Yn  the  Ses  to 

par  shares  of  $7  prior  preferred  in-  off  In  earnings,  and  has  found  it  mine.  ^  Bonds.  Last  ye^r  I  received  as  in-  in  fhS  Smn  SexT  week  position  to  knowledge  with  iiiiulng  men  here 

itial  series,  104,695  no-par  shares  of  - . -  - - - -  terest  one  hundred  dollars.  ed  in  tnis^column  next  week.  forego  interest  payments  over  a  Dr  timith  has  sreui  inaiiy  years  in 

$3.50  prior  preferred  series  of  19^,  ^®g4.j.icted  earning  power  of  the  com-  four  years,  and  toe  company  b&s\  DIstribuHon  of  Wnl.»  moderate  period,  provided  such  an  South  Africa  and  has  hw-u  elosel.x 

94,104  no-par  shares  of  $1.75  pre-  ^  dividends  opened  up  the  new  South  vein  sys-  P ,  Dwtnbuhon  of  Surplus.  eventuality  occurs,  we  would  sug-  identified  with  mctollurgicul  re¬ 
ferred  stock  series  of  1931,^124  062  4^,^  already  has  proven  large  ZiVnw  I  all^!j!Zd  L  ^arlZ  ^^ould  be  glad  if  you  would  ad-  gest  that  it  would  probably  be  ^re\\  having  written  several  (hooks 

no-par  shares  o*  Cl^s  A  stock  volumes  of  01%.  l>^volopment  is  now  ^ZZa^ms  item  better  to  hold  in  both  instances.  on  the  subject.  For  the  past  seven 

thSYear  1931  S®®*^  **'®^  *'®' '  6700  feet  I  #0 /i.g  Ra,,fc  oH  file  Loan  dwriwa  A  limited  liability  Company,  who  »  n.  ^  »  years  ho  has  been  chief  ussayor  of' 

^  stnAifni  t®*®  the  stock  in  the  hope  that  with  j  by  a  winze  located  between  the  “J  G  R"  ^  busine.ss,  vmde  an  tnuesf-  Wright-Hargreaves.  —  *-lto  Royal  Mint  in  London. 

combined  net  income  was  Scovery  in  operating  conditions.  South  vein  system  and  a  massive  TpresYmiS?  toe  BaSt  retained  the  from  surplus  about  ten  years  riargr^’^.  - 

exclusive  of  net  losses  on  sale  of  In-  4.a,_  wiov  aerain  of  cnmA  FresumaDJy  tne  Ba-nK  retained  tne  aao.  which  has  since  become  a  total  1  CCk-ttugnes.  !««.  i 


You  to  be  considerable  doubt  as 


ternationul  Utilities  Corporatiofi,  ^(^onomic  conditions.  ■  the  same  class.  Large  and  consis-  write  again  n^ntioning  tht 

Class  stock  dated  February  ggjj  Telephone  bonds  are  well  I  tent  ore  bodies  must  be  found  to  which  you  refer  and  beinj 

20th,  1929.  —  Af/  protected,  and  should  be  retained,  I  make  it  pay.  more  specific  as  to  the  actual  t!m< 

The  report  of  International  Utili-  but  the  Associated  Breweries,  Can-  ;  Kirkland  Lake  at  depth  apparent-  each  of  the  two  cities  dur 

ties  Corporation  and  subsidiary  ada  Cement  and  Cosmos  Imperial  i  ly  has  not  come  quite  up  to  hopes,  past  calendar  year,  also  stat 

holdiner  companies  for  the  year  end-  issues  are  somewhat  speculative,  as  I  There  is  ore  dovvii  to  the  bottor'  whether,  it  you  were  in  the  em 

.  _  ®  _ t.ifiXA.Aa  w-.  -.1 _ a.1 _  _ •*_  4 _  ...  ......  .  -  nlnv  nf  sinma  r\v  M'lrm 


you  will  write  again  mentioning  the  should  not  report  any  of  your  Wife's  pYndit il.nf 

i, . *’  -  .  P  ,  nprannai  innr,r.ip  In"  ..r.,...  Opi..-..  ;  urevHiliiie  market  couditions. 


7.  Yes,  if  the  Bonds  are  of  an  whether,  on  the  other  hand,  you  are  |  next  week. 

sue  that  is  payable  at  the  Holder's  in  a  position  to  forego  interest  pay- i  This  i.s  the  t;rsi  tiuio  in  ihu  3 1 

option  in  New  York  Fund.s.  ments  for  some  time  if  necessary’.  If  years  history  of  this  Caiia/liaii  umu 

V  ¥  a  4;  return  on  your  investment  is  a  prime  ing  fraternity  that  the  big  Uuglisli 

Ooeratine  of  Car  consideration,  you  would  doubtless  association  have  sent  a  delegate  auO 

Your  ouestlon  re  the’  nrnner  '^®  it  is  considered  a  tribute  that  a 

ethod  of  reporting  the  expense*^o£  '^‘“®  switch-  man  w  itii  the  bro.ul  c.xperienco  of 

lerating  a  Car  i^  busines^  is  re^  ^  government  or  govern  Dr.  '  Braitli  sliould  journey  a.ilOb 

ivine  Attention  and  will  he  an.swer.  ™®®*  _guaranteed  bond.  If.  on  the  miles  lo  exclyango  felieitalious  aud 


ceiving  attention  and  will  be  answer'  guaranteed  bond.  If.  on  the  ntiles  lo  exclyango  felieitalious  aud 

|e?to  fhS  colZn  nexT  wee^^^^  f  l^®®  h®®d.  yo®  are  in  a  position  to  knowledge  with  mining  men  here 

»  41  4:  forego  interest  payments  over  a  |  Dr.  timith  }ia.s  speui  many  years  in 

c _ 1  moderate  period,  provided  such  an  1  south  Africa  and  has  hwu  eloseli 


Distribution  of  Surplus. 


eventuality  occurs,  we  would  sug-  identified  with  metallurgical  rc- 


I  should  be  glad  if  you  would  ad- \  gest  that  it  would  probably  be  having  written  several  (books 


uise  regarding  the  following, — 


better  to  hold  in  both  instances. 
¥  ¥  ¥  ¥ 


le  year  ^  ^  ment  from  surplus  about  ten  years 

Presumably  the  Bank  retained  the  ago,  which  has  since  become  a  total 


Wright-Hargreaves.  — 
Teck-Hughes. 

Kindly  inform  me  which  of  the 


on  the  subject.  For  the  past  seven 
years  ho  has  been  ehlef  uusayor  of' 
the  Royal  Mint  in  London. 


exclusive  or  nei  osse»  au  »a«  ax  m-  the  company  may  again  at  some  quartz  ore  body,  to  toe  south-east  pnn  ,7 rren  lateral  for  thra^  ago,  which  nas  since  become  a  total  \ 

Jat®’’  date  be  able  to  report  earn-  of  toe  central  shaft,  lending  the  en-  madY  fn  w°h  Y  Ysf  voY  wouTd  h°  i?®®'  'ts.sef.s  of  the]  Kindly  inform  me  which  of  Hu 

.55,439.121  charged  to  rescue  for  de-  4,^^  security.  jterprise  important  speculative  possl-  deduct  a  Yar^ina-  Company  have  been  distributed  to  ;  two  gold  .stocks  I  had  better  buy  at 

preciation  and  surplus  account,  and  ¥  ¥  «  «  ibilities.  McIntyre  earnings  have  ®®*-**'*®d  to  deduct  as  a  calling  the  shareholders.  The  amount  of  the  •  an  investment: — 100  .shares  of  Tvek 


predation  and  surplus  account,  and  *  »  ¥  ¥  1  bilitier  Mclntvre  earninas  hrve  ®®““®d  to  deduct  as  a  carrying 

before  providing  additional  reserves  ,  ,  „  mi,  I  been  the  SrSS  ner  share®^  nexYto  ^^® 

for  depreciation.  Of  the  $1,004,814  Lake  Shore.  —  McIntyre.  ,  ®  j®  ^ n®  Ja  ^  ‘  ^  ‘  vfeY ot”tYari  extent  of  the  interest 

combined  net  Income  for  year  ended  Bdnp  a  .subscriber /or  your  paper  '  J^jth  aTurVent  rate  of  Tome  S3  Ker  *‘®®®*'^®d  f*’®'®  the  Bonds,  namely 

December  31st,  1931,  $482,554  was  /or  o  number  of  years  I  /eeZ  «Z  YhaTneY  annum  DivXids^  ^^0® ^^®  Y 

_ 11— Tnfiimaf iiinal  TTyilll'Iaa  Lt, ......  . . —  .  SHdre  pt.r  annum,  rxiviuenus  ai  me  navnhiA  In  Tha  Rank  hpinf  arpatar 


ral  for  the  advance  /qss.  All  the  other  As.sets  of  the  i  Kindly  inform  me  which  of  the  Mooso*  J  *w,  Sa.skY—  ^tocehils  o.' 
case  you  would  b?  Company  have  been  distributed  to  two  gold  stocks  I  had  better  buy  as  livestock  at  the  Moose  Jaw  stock 


It  has  been  decided  to  wind  up  the  |  20  and.  the  other  60  cents. 


applicable  to  International  Utilities  nherty  to  ask  your  advice  re  invest- :  rate  ot  $1..50  per  share  ap-  tlf  ♦  °  Bank  being  greater  company  and  the  information  re-  I  will  appreciate  your  opinion  as 

Corp.  and  subsidiary  holding  com-  ments.  !  pear  safe,  with  probably  larger  dis-  than  that  sum.  quired  is — will  the  shareholders  have  to  the  security  of  these  two  mines  as 

panies  and  $522,260  was  ^plicable  j  .y,ouZcZ  like  to  know  what  gold  tributions  later  on.  ,  ”  j  »>  j  income  tax  pro  rata  on  the  I  want  to  buy  100  shares  of  one  or 

to  holdings  of  American  Equitable  mining  stocks  you  would  advise  me  I  41  ¥  ¥  ¥  Insurance  and  Bonds.  amount  of  Ihis  investment,  or  can  >t  the  other. — “S.  C." 

Co.  Earnings  ot  the  operating  sub-  4^  buy?  What  is  your  opinion  owl  n  rr  t  a-  i-  ^  i  ^  would  appreciate  very  much  if  be  written  off  as  a  bad  debt? — ‘‘R.  Wright-Hargreaves  is  selling  to 

sidlarles  are  included  only  to  toe  Shore,  McIntyre  at  present  Buffalo  Canadian  Gold.  you  would  answer  following  ques-  B."  i  yield  one-third  of  Teck-Hughes,  be- 

extent  of  accrued  interest  on  Indebt-  B,w  |  /  would  like  to  get  some  informa-  i^ons  re  Income  Tay?)  ■  I  do  not  think  that  you  could  now  .  cause  the  former  is  grow’ing  into  a 

edness  and  dividends  declared  on  ona  Tur..TA+„..a  r.na„  u..  I  tion  in  rpaanl  to  some  nold  stork  1  t.  Wbew  accept  cash  for  paid  write  this  Asset  off  as  a  bad  debt  much  bigger  producer  and  earner, 

capital  Stock.  v .  ..  .  Lalre  Shore  and  McIntyre  may  be  1  '  r,  ,,  ,  r,  ^  j-  r,  u  up  Insurance,  that  is  not  included  as  but,  in  any  event,  it  is  provided  in  w'hereas  the  parent  property  of 

The  above  figures  indicate  that  regarded  as  the  P>®k  of  the  mine  ■  baite  Buffalo  Canadian  Gold  income  Ls  it.  toe  Dominion  Income  Tax  Act  that  1  Teck-Hughes  has  probably  attained 

tor  the  year  just  closed  earnings  of  investment  group.  According  to  toe  Mines,  Ltd.  Any  information  you  2.  If  in  exchanging  bonds  or  cn  toe  winding  up  of  an  incorporated  '  its  maximum. 

International  Utilities  were  Insuffi-  president  ot  ^ke  bnore,  this  com- 1  ^  much  ap.  stocks  those  sold  are  up  a  few  points  Company,  the  distribution,  in  any  It  is  regarded  as  doubtful  whether 

dent  to  cover  tully  dividends  on  all  pany  ban  ®®®t  “^®  to  pay  $3^00  p^er  |  ^  y,,  ^  over  purchase  that  is  not  income  by  form,  of  the  property  of  the  Com-  Teck-Hughes  would  be  able  to  main- 

three  classes  of  preferred  stock  re-  share  pw  an^m  for  yeare  to  come,  P  •  •  chance  is  it.  Same  with  a  loss  pany  to  the  shareholders,  is  deemed  tain  the  full  60  cents  dividend  rate 

qulrements.  all  of  which  totalled^-  ana  more  rrom  time  to  iime,  as  sur-  ,  Buffalo  Canadian  Gold  Mines  is  no  deduction  allowed.  to  be  the  payment  of  a  dividend,  but  were  it  not  for  the  high  premium 

proxlmately  over  $720,000.  TOe  plus  accumulates,  me  mine  is  '  inactive.  There  is  a  shaft  sunk  to  3.  Take  Minister  and  Bankers  only  to  the  extent  that  the  (Company  compensation  paid  on  output  Teck- 

Class  "A"  stock,  which  is  a  junior  es^^^d  to  Imve  something  over  125  feet  on  the  property.  Develop-  they  are  aften  given  a  free  house  has  on  hand  undistributed  income  Hughes  at  deep  levels  appears  to 

charge  to  the  three  preferred  stocks,  $100,oto,ooo  m  ore  reserves  aoove  ment  work  consisted  of  diamond  over  and  above  salary  whereas  earned  in  the  taxation  period  1930  have  large  volumes  of  ore  which 

carries  a  cumulative  dividend  of  tne  d,»ou  toot  level.  drilling,  test  pitting  and  trenching,  others  not  so  privileged,  is  it  permis-  and  subsequent  periods.  Obviously  average  close  to  $10  per  ton,  sub- 

$3.60  a  share,  and  Is  redeemable  at  For  many  years  McIntyre  has  in-  and  all  surface  work  has  been  com-  sable  to  allow  any  deduction.  this  investment,  having  been  made  stantially  lower  than  the  mine's 

t  he  option  of  the  company  at  $60  a  creased  output  and  profits  consis-  !  pleted.  The  financial  position  of  the  4.  If  bonds  and  stocks  are  regia-  from  surplus  or  undi^ributed  In-  average  millheads  in  the  past.  Teck- 

share.  At  the  present  time,  the  tently  In  an  orderly  way,  similar  to  j  company  has  not  been  made  public,  tered  as  joint  owners  or  survivor  come  prior  to  1930,  would  not  be  Hughes  may  run  into  massive  spec- 

market  for  the  “A”  stock  is  more  a  healthy  Industry.  Development  The  firm  that  was  supplying  fipan-  husband  and  wife.  Husband’s  salary  taxable  in  the  hands  of  the  share^  tacular  ore  at  lower  levels  as  ft  did 

or  less  negligible,  reflecting  the  has  been  on  a  grand  scale  in  the  past  'ces  became  bankrupt  early  in  1932.  is  exemption  $2,000.00  (1933).  holders  in  the  proposed  distribution,  just  below  the  12th  level’  but  the 


I  would  like  to  know  what  gold  tributions  later  on 
ining  stocks  you  icould  advise  me  I  ¥  ¥ 


sidlarles  are  included  only  to  the  j^ake  Shore,  McIntyre  at  present  Buffalo  Canadian  Gold, 
extent  of  accrued  interest  on  Inde  t-  — “L.  B.”  \  I  would  like  to  get  some  informa- 

edness  and  dividends  declared  on  k.  ,  .  . 

capital  Stock.  Lake  Shore  and  McIntyre  may  be  |  tion  in  regard  to  some  gold  stock  I 

The  above  figures  indic'kte  that  regarded  as  the  pick  of  the  mine  ■  have  —  Buffalo  Canadian  Gold 
tor  the  year  just  closed  earnings  of  investment  group.  According  to  the  '  Mines,  Ltd.  Any  information  you 
International  Utilities  were  insuffi-  president  of  ^ke  Shore,  this  com- ; 


yards  continue  on  a  larger  scale  than 
last  year  —  lioth  January  and  Feh- 
niary  of  1933  recording  increaso.'- 
Therc  is  a  decrease  in  the  number 
of  cattle  and  liorses  hut  a  large  in 
crease  in  swine  and  sheep. 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Pam  Luada,  .Nlortsaaea  aad 
Inauraaea 

200  TORONTO  GENKKAi, 
TRCtTS  BVILOING, 
WINNIPEG  >  MANITOBA 


TOOLE,  PEET  i  CO. 

LIMITED 

FINAKCUIi  AGFITTS 

Appraisers  and  Valuator* 
Eatatea  Manacod 

CALGABT  CkSADk 


VANCOUVER  PORT 
HAD  GOOD  RECORD 
FOR  THE  YEAR  ’32 


Jackson  Dodds  Discusses 
Central  Bank 


Grain  Traffic  Continu^ 
Increase  For  Premier 
Wheat  Port 


[discount  facilities 
To  I  under  the  Plnance  Act. 

i  Under  the  Finance  Act  a  y 


IMPRESSIVE  HGURES 


Finance  Act  a  very 
wide  range  of  securities  may  be 
pledged  by  banks,  namely,  securities 
issued  by  the  Dominion  and  Provin¬ 
cial  Governments,  by  Great  Britain 
and  other  British  possessions,  Cana- 
r.  TimM  I  municipalities,  and  by  the  Unit- 

'^’"anoouver*!— ***Despite  the  general  I  ed  States  Government.  In  addition, 
finartinrara  trend  in  world  buslncss, !  “^y  be  pledged  promissory  notes 
hT  Jlmtain^  a  exchange,  maturing 

cMnnin^  l^sf  v^r  according  to  Sithin  six  months,  and  representing 
f i-urcs^  of  the  Vancouver  Harbor  ;  agricultuj-a]  commodities  or  oommer- 


iioariV  VTnilc  frankly  admitting  that  j  and 

tlirro  v.  iis  loss  of  volume  in  certain  ■ 


industrial  transactions, 
or  notes  based  on  trading  in 
stocks  and  securities  or  capital  ex- 


tl.ery,as  comPcn»>-j;-- 

actual, y,"i  „ 


I'PU  higher  than  tlie  previous  year. 

Gram  traffic  continued  to  in¬ 
crease  inrougU  Vancouver  ;uid  rc- 
csfaltlishr J  tJie  city  as  the  piemier 
grain  .shipping  port  on  the  racitic 

Oijcration  i>?  the  f  anadian-Aus- 
tralian  trade  agrconicnt  was  an- 
other  agency  in  tlic  expansion  of 


pay  interest  on  such 
advances  at  a  rate  fixed  by  the 
Treasury  Board,  and  securities  may 
be  deposited  either  with  the  Mini.ster 
of  Finance  or  tho  .Assistant  Recclv- 
crs-General. 

Advances  are  made  in  Dominion 


(Continued  from  page  1.) 

than  axe  now  1 000,000  the  Minister  of  Finance  most 
hold  as  security  not  less  than  26% 
in  gold,  and  for  all  notes  in  excess 
of  150,000.000  an  equivalent  quantity 
of  gold  must  be  held,  with  the  ex¬ 
ception  of  $26,000,000  borrowed  by 
the  government  during  the  war  and 
notes  Issued  to  banks  under  the  Fin¬ 
ance  Act  against  specific  security. 
Dominion  notes  are  issued  princi¬ 
pally  in  denominations  of  ones  and 
twos  so  far  as  the  public  is  concern¬ 
ed,  and  in  very  large  denominations, 
multiples  of  $1,000,  which  are  used 
almost  exclusively  by  the  banks  in 
settling  their  obligations  amongst 
themselves  tli  rough  the  clearing 
houses,  and  held  by  them  as  a  por¬ 
tion  of  their  cash  reserves,  40%  of 
which  must  bo  in  Dominion  notes. 
In  addition,  these  largo  Dominion 
notc.s  are  convenient  for  lodgment 
In  tho  Central  Gold  Reserve.  The 
c.xpansion  of  tho  Dominion  note  is¬ 
sue  Is  provided  for  under  the  Fin- 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

FIFTY-SECOND  ANNUAL  REPORT 

,  OF  THE 

Directors  of  the  Canadian  Pacific  Railway  Company 
Year  Ended  December  31st.,  1932. 


To  the  SharelitSTd^ts; 

The  accounts  of  the  Company  for  the  year  ended  December  31, 
show  the  following  results  : — 

Gross  . . 

Working  Expenses  (including  all  taxes) 

Net 

Special  InccTnie 


. .  .$123,936,713.77 
...  103.846.729.16 


Harnings . - . * 

lal  Tnrrfn.o  . .  4.53(,42o.< 


notes  and  are  repayable  in  Domin-  !  “'ice  Act,  under  the  control  of  the 
ion  notes.  •  i  Treasury.  This  situation  is  very 

4^  *  ♦  -v  j  similar  to  that  which  exists  in  re- 

-  ^  ,  In  England,  a  commercial  bank  I  island  notes. 

jnjrt  busmes.-i.  LnP'Ji  tal'on  ut  ui  i  requiring  money  not  otherwise  avail-  Bank  notes  are  Issued  in  denom- 
fruiLs  and  flotir  from  .Nustralia  in  ,  go  directly  to  the  I  55  or  multiples  thereof, 

creased  sub.stantially  due  to  England  but  would  sell  i  bank’s  issue 


trade  agreement,  am! 
moveraeiit  was  reflected 
[lort  figures. 

Intercoastal  trade 


this  new  I 


lia.s 


1  o-i  holdings  of  bills  of  ex- 

[change  in  the  money  markets,  which 
is  comprised  largely  of  acceptance 
.xtenueu  |  houses  and  bill  brokers.  If  the 
the  market  on  this  coast  for  mutty  ;  supply  of  money  available  in  the 
Eastern  Cauadiau  iuoducls  which  looney  market  becomes  restricted,  it 
prcviou.sly  were  unknown  here.  In  ;  is  replenished 
■  -•  vitatcs  doniinal-'' —  --  •  • 

uaiigunition  ol 
regular  sailings,  however.  be¬ 
tween  gloDtrcal  _  . . .........o 

I’orts  and  ^'.•Incouve^  lias  resulted ;  fi-uni  the  money  market  if  required, 
steady  fiovv  of  eastern  manu-  This  seemingly  awkward  process 


must  not  exceed  the  amount  of  its 
unimpaired  paid-up  capital,  plus  the 
amount  of  gold  coin  and  Dominion 
notes  held  for  the  bank  in  the  Cen¬ 
tral  Gold  Reserves.  To  assist  in 
moving  the  crops  when  extra  cur- 
by  the  acceptance  I  Js  required,  between  1st  Sep- 

rhe  past  the  rmted  f^tates  doniinal- 1  houses  hill  brokers  discounting ;  ^^'nber  and  the  last  day  of  February 

this  business.  luaiiguration  of  prime  commercial  hills  with  the  I  "’“y  'ssuc  addi- 

Bank  of  England.  The  commercial  '  t'onal  notes  to  an  amount  not  cx- 

and  other  eastern  i  hank  could  then  obtain  further  fund.s  ■  lato  of  its  combined  unim- 

'  paired  paid=up  capital  and  rest.  On 

. .  _  _  the  actual  excess  circulation  under 

facturcs  to  the  I’acific  coast,  where  has  been  developed  in  Ehiglaud 
they  have  displaced  American  goods. ,  through  several  centuries  and  there 


Deduct  Fixed  Charges . . . 

Surplus .  . 

Contribution  to  Pension  Fund . 

Balance  transferred  to  Surplus  Revenue  Account . 

Half-yearly  dividend  on  Preference  Stock  of  2  per  cent., 
paid  October  1,  . . 


$  24.627.410.33 
.  23,619.529.45 


...$ 


1,007.880.88 

760,000.00 


...I 


257,880.88 
2.745.138.42 


SPECIAL  IJiCOME  FOR  TEAR  ETTOED  DECEMBER  Si,  1932, 

Net  Revenue  from  .Miscellaneous  Investments . .  $  37.450.00 

Interests  on  Depo.sits.  Interest  and  Dividends  on  Other  Semiri- 
ties.  E.xchange  and  results  of  Separately  Operated  Pro¬ 
perties  . . 

Net  Earnings  Orcan  and  Coastal  Steamship  Lines . 

Net  Earnings  Commercial  Telegraph  and  News  Departments, 

Hotels,  Uental.s  and  Miscellaneous . 


2,962,782.31 
1.034,354.28 

502.839.13 

‘$4’.537.42r..72 

EARNINGS  AND  EXPENSES. 

Your  directors  regret  that  the  accounts  again  show  a  decline  in  net 
revenue.  The  following  table  of  comparison  will  show  the  progressive 
decline  of  gross  and  net  incoins  of  the  Railways  of  your  (jompany  since 
1928  For  the  purposc.s  of  this  comparison  the  figures  for  the  years  prior 
to  1932  have  hop>,  n-f  tated  to  include  the  operations  of  the  subsidiary  steam 
railway.^  not  included  In  railway  accounts  prior  to  that  year. 

Xt'orking 

Gross  Expenses  Net 

Earnings  (Including  Earnings 


During  fbc  year  1931  the  Harbor  |  are  probably  no  corre.spourling  con- 
lioaril  rVccivnl  in  revenue  from  all  liition.s  elsewhere  in  which  a  like 
.  oiirces  a  total  of  $1,749,974.  This  ;  .seheme  could  be  iitilired.  In  prae- 
eumpared  with  the  figure  $1.755,132 1  lice,  the  joint  .stock  banks  in  Eng- 
.11  193 


land  almost  never  redseount:  they 
going  vcssel.s  entered  allow  bilks  in  their  portfolios  to  run 


More  oceau  „ — „ 

and  clixireil  from  the  port  than  in 'off;  they  refrain  from  reinvesting 
the  preceding  jear;  export.s  ofgraiu  the  proceeds  of  trea.sury  bills  re¬ 
vere  ill  e.xecs.;  of  any  years  liu  the  ^  fift'tncd,  or  call  money  on  loan  to  the 
history  of  the  p^’t.  and  e.xports  bt .  <^'Sfount  houses. 


tlour  i'hovv ed  a  decided  gain,  as  also'  I"  Ute  United  States,  the  member 
did  .sliiitglts,  newsprint,  apples  and  . '^■''n>is^^''f'Jiscount  various  types  of 
lc.nl.  . . 


this  provision  of  the  Bank  Act  a 
bank  must  pay  to  the  government 
iulere.st  at  a  rate  not  exceeding  5%. 
Notes  arc  a  first  charge  against  all 
the  asests  of  a  bank,  and  in  addition 
there  is  a  bank  note  rcdemiition 
fund  in  which  each  bank  must  de¬ 
posit  in  Dominion  note.?  5'"^  calcu¬ 
lated  on  its  average  monthly  circu¬ 
lation  less  the  average  deposit  main¬ 
tained  in  the  Central  Gold  Reserves, 
•e  *  S 

The  advantage  of  this  system  is 
that  all  of  the  3,000  branch  banks  in 


Tear 

1928  . 

1929  . 

I9.80 . 

19.31 . 

1932  . 

Decrc.xse  from 
1928  . 


•$241,978.461 .33 
223.320,906. ,54 
190,100.272.08 

147.846.118.93 

123.936,713.77 


Expenses 
(Including 
Taxes) 

$189,028,334.63 
178.106,920.47 
1.51.074,420.16 
1  22.421. .332. 43 
103.816.729.16 


$52,950,129.80 
44,913,986.07 
39.025.8.31  .92 
2,3.424.766.30 
20,089.984.61 


118,041.747.66  85,181.602.37  32.860.145.19 


class  of  securities  wliich 


kiiiuber.  of  course,  was  dovyu. 

Ncvcr’l'clc.^s.  as  compared  with 
I'lher  Pacific  coa 

lumber  business  in  British  Columbia 

has  been  amazingly  well  maintain- i  Act.  The  I  cderal  Reserve 

ed. 


scenrities  directly  -with  the"  twelve  j  Canada  .may  at  all  times  have  on 
Federal  Reserve  Banks,  but  the  an  adequate  supply  of  notes  to 


as  vuiui»aii,u  ......  _  _  may  be !  meet  Commercial  and  other  demands. 

•oa“t  countries  ihe  -  not  so  broad  as  we  have  I ’I'*'®  notes  of  a  bank  arc.  of  course. 

«  in  British  1 'oliimbia  '  'n  Canada  under  the  Fin- 'not  a  liability  while  in  its  own  pos 


(a) 

(b) 


(c) 


(d) 


(») 

(f) 


(S> 


does  not  permit  the  acquisition  of 
Vancouver  maintained  its  place  ag,seciirities  issued  by  the  government 
_ ....  _ _  .1,..  r>..  of  any  other  country  nor  the 


port  on  the  Pa- 


Pnr- 

total  of  S2.279  "ba!lcs  slate  and  mnnicipal  seciii" 

1.hrou,gh  this  port  i 


I  lie  gi’catest  silk 
cific  coast.  !'. 
having  passe, 
during  the  year. 

.A  real  lire  of  the  year  was  ‘level- 1 
oiunent  of  transportation  ot  bananas  | 


session  .any  more  than  would  be  the 
note  of  an  individual  in  his  own 
hands.  If  the  banks  required  to 
purchase  notes  from  a  central  bank 
to  provide  the  3.800  branehe.s  with 


ties  having  maturities  exceeding  six  :  e-dequatc  supplies,  it  would  be  at 
months  from  date  of  purchase.  (Re-  '  heavy  cost  in  interest,  and  many 


:  cent  emergency  le.gislation 


is  not :  t^niall  branches,  which  are  no-w  be¬ 
ing  operated  at  or  near  a  loss,  would 
hav'c  to  be  discontinued. 


ui.menioi  irau»,.u.ia..uuu  uau^i  foregoing  Comparison  indi-  hav'c  to  be  discontinued. 

iiom  (  cntral  .Vmencan  pa  ‘  e  ®|cates  that  a  greater  degree  of  clas- [-  The  amount  of  currency  in  circii- 

to  tanconver  by  water  and  thence, p^owded  under  our  Finance  lation  is  controlled  by  public  de- 11931  wa 


for  distribution  throughout  Western  p  central 

(  ana  da.  ' 

Two-thirds  at 


the  canned  fruits ; 


niand.  Each  bank  pays  out  its  own 
notes,  and  all  notes  of  other  banks 
which  it  receives  are  presented  for 

_  . . .  . . .  redemption  through  the  clearing 

Pastern  (,  anada,  a  decided  advance.  |  jo),  ),gg  evolved  over  the  course  j  houses  promptly  to  save  loss  of  in- 
1  111  ports  of  iron  and  steel  from  tbeiqf  ^,,0  yjqmjrcd  years  to  meet  the 


.  bank. 

,  ...  .  ,  ,  I  11  should,  moreover,  be  realized 

and  vegetables  import^  were  fromlt),^)  in  eanada,  under  our  system 


British  Isles  also  showed  substan- 1  pppnjjnr  needs  of  this  country,  each 
■'Ul  increase.  bank  is,  in  this  respect,  almost  ■ 


GREAT  BEAR  UKE 
REPORTS  PROGRESS 

Success  Attends  Development 
of  Various  Groups  of 
Claims 


Toronto  Bureau  The  Financial  Timca. 

I'oronto. — Great  Bear  Lake  Mines 
most  important  results  last  year 


I  central  bank  in  itself,  the  bead  of¬ 
fice  acting  for  all  its  branches  ranch 
as  a  Federal  Reserve  Bank  functions 
along  these  lines  for  its  many  indi¬ 
vidual  member  banks.  The  need  for 
facilities  for  redi.'scounting  commer¬ 
cial  paper  Is  negligible  In  Canada, 
and  for  this  reason  the  banks  do  not 
avail  themselves  to  any  extent  of 
the  right  to  pledge  commercial  paper 
under  the  Ilnancc  Act.  preferring 
to  use  high-grade  government  secu¬ 
rities  as  collateral. 

*  V  *  V 

Would  a  central  bank  in  Canada, 
where  there  Is  no  money  market 


were  on  the  Rad  group  land  xvhe.re  rate.s  of  interest  on  loans 

the  annual  report.  .1.  J.  Byrne,  pro-' 


terest.  Daily  clearing  house  settle- 


I  It  -will  he  seen  that  the  recession  of  grost  i-nc.-i-me  in  the  period  has 
been  $118.041717  36  or  18.78";.  Tlii-s  may  be  attributed  entirely  to  the 
trade  depressinn  1''r<  "g1ioiil  the  \\or1d.  in  whic-h  your  Company  has  merely 
...lulled  the  fate  of  all  Industrie.®.  No  possible  effort  has  been  spared  to 
maintain  and  develop  iraffie.  but  it  will  be  appreciated  that  gross  earnings, 
except  within  very  narrow  limits,  are  beyond  control  of  the  management. 

It  will  be  noted  also  that  working  expenses  have  been  steadijy  reduced, 
the  total  reduction  for  the  period  being  $85,181,602.37.  or  45.O1C3.  but  it 
will  ho  appreciated  tliai  the  nece.-'.sity  of  maintaining  the  property  and  of 
providing  adeouate  public  .*ervlce  set  a  limit  beyond  which  reductions  ean- 
iiot  he  c.arried.  Tlic  greater  part  of  the  reduction  in  expenses  which 
every  t  ear  ha®  .“howu.  can  be  ascribed  to  the  policy  of  economy  and  re¬ 
trenchment  in.slituted  by  your  directors  soon  after  the  trade  depression 
made  its  appearance.  Following,  as  it  did,  upon  the  econojnies  of  Ptevioiis 
years,  tlie  reduetion  in  working  expenses  In  1932  of  $18,574,623.  or  1o.1("e 
below  tho.®e  of  tlie  preceding  year  as  against  a  reduction  in  gross  c.arnings 
of  $23  909.403.  or  16.17"c.  must  he  regarded  as  gratifying.  Tt  is  gratifying 
also  to  be  alile  to  state  that  this  re.sult  was  attained  without  impairment 
of  the  propert.v,  or  detriment  to  the  public  service.  The  working  expenses  1 
for  the  year,  including  all  taxes,  amounted  to  83.79  per  cent,  of  the  gross  ' 
earning.s,  as  compared  with  82.80  per  cent,  in  1931.  Excluding  taxes,  the 
ratio  of  working  e.xpenses  to  gross  earnings  was  S0.42  per  cent,  and  in 
1931.  SO.Ol  per  cent. 

As  a  result  of  improvements  in  car  and  train  tonnage,  increase  in  the 
speed  of  freight  trains,  and  saving  in  fuel  consumption  and  overtime  pay¬ 
ments.  tlie  train  cost  of  hauling  one  thousand  tons  of  freiglit  one  niilo 
W'as  reduced  to  .$1.12  as  compared  with  $1.23  in  1931.  In  the  maintenance  of 
rolling  stock  the  policy  of  working  the  main  shops  fur  limited  period.s  in 
accordance  witli  service  requirements  was  continued,  and  it  is  satisfactory 
to  be  able  to  state  that  9.3.3%  of  tlie  Company’s  freight  cars  and  84.7%  of 
its  freight  and  passenger  locomotives  are  in  serviceable  condition  a.®  com¬ 
pared  with  S7.4$o  and  71.3%  rc.®pcctively  on  Class  I  railroads  of  the  Bnited 
Stales.  With  the  lower  cost  of  materials  and  supplies,  a  reduced  scale  of 
wages,  and  favourable  weather  conditions  during  the  year,  tlic  Company 
was  able  to  maintain  road  and  structures  at  $2,890,000  less  than  in  1931. 

It  W'as  considered  also  that  a  severe  cut  could  be  made  in  advertising  and 
other  traffic  expenses,  and  a  large  saving  was  made  in  these  items. 

_  ten  per  cent,  reduction  applied  to  the  majority  of  the  payrolls  in 

was  cxiended  early  in  the  year  to  the  remainder  of  the  payrolls,  fol¬ 
lowing  negotiations  with  the  employees  affected,  and  on  October  1.  an  i 
additional  fifteen  per  cent,  reduction  in  the  salary  of  the  President  and 
fees  of  the  directors,  and  an  additional  ten  per  cent,  reduction  in  salaries  : 

of  officers  and  employees  in  supervisory  positions  were  applied.  Tour  I  The  holdings  of  th 
directors  look  .steps  also  toward  the  application  of  the  additional  ten  per  DcciAibcr 
cent,  reduction  to  other  classes,  and  negotiations  with  employees  to  be  | 

When  tlie.8e  arc  effective  in  aecordan 


suffered  the  line  to  go  into  receivership.  It  Is  however  continuing  to 
operate  the  railway  for  the  receiver. 

AGREEMENTS. 

Your  confirmation  and  approval  will  be  asked  of  the  following  agree¬ 
ments  made  by  your  directors  during  the  past  year; 

1.  Agreement  dated  November  15  1932.  between  your  Company  of  the 
one  part  and  Tho  Canadian  Northern  Railway  Company  and  Canadian  Na¬ 
tional  Railway  Company  of  tlie  other  part,  whereby  The  Canadian  Northern 
Railway  Company  and  Canadian  National  Railway  Company  are  given  the 
Joint  use  and  enjoyment  of  the  portions  of  your  line  between  Youngstow-n 
and  Coronation,  the  Coronation  Terminals  and  between  Coronation  and 
Alliance,  all  in  the  Province  of  Alberta,  on  the  basis  of  paying  one-half  the 
interest  charge  on  capital  account  and  a  wheelage  proportion,  with  a  mini¬ 
mum  of  20%,  of  maintenance  and  operation  expense.®. 

3.  Agreement  dated  November  15,  1932.  between  The  Canadian  Northern 
Railway  Company  and  Canadian  National  Railway  Company  of  the  one  part 
and  your  Company  of  the  other  part,  whereby  your  Company  acquired  the 
right  to  use  a  portion  of  the  main  line  and  the  passenger  station  and  freight 
shed  of  the  Canadian  National  at  Youngstown.  Alberta,  on  the  basis  of 
paying  onc-half  tho  interest  charge  on  capital  account  and  a  wheelage 
proportion,  witli  a  minimum  of  20%.  of  the  maintenance  and  operation 
expenses. 

3.  Agreement  dated  November  15.  1952,  between  The  Canadian  Northern 
Railway  Comp.any  and  Canadian  National  Railway  Company  of  ths  one  part 
and  your  Company  of  the  other  part,  whereby  your  Company  acquired  the 
right  to  use  the  line  of  the  Canadian  National  from  North  Battleford  through 
Hamlin  to  Glenbush  and  from  Glenbiish  to  Medstcad.  all  in  the  Province  of 
iSaskatchewan.  on  the  basis  of  paying  onc-half  the  interest  charge  on 
capital  account  and  a  wheelage  proportion,  with  a  minimum  of  20%,  of  the 
maintenance  and  operation  expenses. 

nOY.\L  COMMISSION  ON  TRANSPORTATION 

The  Roj  al  Commission  on  Transportation,  to  the  appointment  of  which 
reference  was  inad»  last  year,  concluded  its  work  in  September.  Its  Report, 
which  has  been  widely  published,  contains  the  results  of  .an  exhaustive  study 
of.  alt  phases  of  the  subject.  Of  necessity,  owing  to  their  place  in  the 
f ransportation  field,  the  Report  deals  mainly  with  the  development  and 
operation  of  the  Government  Railways  and  those  of  your  Company  since 
1923,  when  the  v.arious  government  lines  were  consolidated.  In  Us  conclu- 
.sions.  the  Commission  pronounced  in  favour  of  the  continuance  of  com¬ 
petition  between  the  two  undertakings,  mitigated  as  to  some  of  Us  effects, 
b.v  co-operative,  effort.  Tt  was  recommended  that  a  statutory  duty  should 
he  imposed  upon  them  to  "adopt  as  soon  as  practicable  such  co-operative 
niea.sures.  plan.®  and  arrangements  as  shall,  consistent  with  the  proper 
handling  of  traffic,  be  best  ad.a.ptcd  to  the  removal  of  unnecessary  or  waste¬ 
ful  services  or  practices,  to  the  avoidance  of  unwarranted  duplication  in 
services  or  facilities,  and  to  the  joint  use  and  operation  of  all  such  properties 
ns  m.ay  conveniently  and  without  undue  detriment  to  either  party,  be  so 
used.’* 

To  enforce  this  duty,  the  Commission  recommended  that  Arbitral 
Tribunals  be  set  up  for  each  occasion,  composed  of  the  Chief  Commissioner 
of  the  Board  of  Railway  Commissioners  and  of  one  representative  of  each 
of  the  two  Rallwa)s.  with  the  .addition,  if  requested  by  either  party  in 
matters  of  major  importance,  of  two  additional  members  nominated  by  the 
Exchequer  Court  of  Canada:  the  decision  of  a  Tribunal  to  be  final  and 
binding,  except  on  questions  involving  jurisdiction.  Among  the  subjects  over 
which  the  Arbitral  Tribunals  are  to  have  jurisdiction  are  the  following: 


.Toint  use  of  terminals. 

Running  rights  and  Joint  use  of  tracks  where  there  are  actual  or 
functional  dupliciitions,  or  where  such  may  be  avoided. 

Control  and  prohibition  in  respect  of  the  construction  of  new  lines 
and  provision  of  facilities  and  additional  services  where  no  essen- 
ti.al  need  of  the  public  is  involved. 

The  joint  use  of  facilities  where  this  would  promote  economy  or 
permit  the  elimination  of  duplicating  or  unremunerativc  services 
or  facilities. 

Abandonment  of  lines,  services  or  facilities. 

Pooling  of  any  part  or  parts  of  freight  traffic  or  of  passenger 
traffic. 

Things  necessarily  incidental  to  the  above  enumerated  matters. 

It  having  been  announced  in  the  Jlpeech  from  the  Throne  at  the  opening 
of  the  parliamentary  session  in  October,  that  a  Bill  would  bo  Introduced 
by  the  Government  to  give  effect  to  the  recommendations  of  the  Royal 
Commission,  your  directors  took  early  occasion  to  present  to  the  Government 
and  to  Parliament  their  view.i  upon  the  subject.  Accompanying  this  report 
xvill  be  found  a  transcript  of  a  statement  which,  by  direction  of  your  direc¬ 
tors.  was  made  to  the  Standing  Committee  on  Railways.  Telegraphs  and 
Harbotirs  of  the  Senate  of  Canada  on  November  17th,  in  which  these  views 
are  set  forth  at  length. 

Tt  will  he  noted  that  it  Is  the  feature  of  compulsory  arbitration  of 
differences  upon  co-operative  measures  to  which  your  directors  took 
exception,  since  .«ueli  measures  nccssarily  involve  questlon.s  of  control  and 
administration  of  the  ("ompany's  undertaking.  XYith  the  principle  of 
co-opera,tion  on  a  voluntary  basis  your  director.s  and  officers  have  been  In 
hearty  accord,  .and.  to  give  it  the  fulleMt  effect,  your  directors  and  officers 
have  been  in  steady  conference  with  the  directors  and  officers  of  the  Govern¬ 
ment  Railways  to  devise  and  agree  upon  measures  which  will  be  productive 
of  mutual  economies. 

STOCK  HOLDINGS 

Ordinary  and  Preference  Stocks  of  the  Company  in 


affected  are  now  in  progress. 

with  the  Company’.®  proposal,  the  additional  reductions  will,  on  the  basis 
ments  for  all  parts  of  Canada  arc  '  of  the  payrolls  for  1932,  represent  a  saving  of  approximately  $7,500,000  per 
focussed  in  Montreal  and  arc  made!“'"°“"' 


1932,  were  distributed  as  follows: — 
ORDI.VART 


Percentage 

PREFERENCE  of  Ordinary 
and 


in  Dominion  notes. 


As  a  result  of  liivestigarions  concluded  toward  the  end  of  the  year,  a 
further  consolidation  of  official  positions  and  reorganization  of  clerical 


The  Importance  of  having  an  clas-  '  force,.®  has  been  made,  which  it  is  believed  will  result  in  a  saving  of  ap« 


tic  currency  is  not  lessened  by  the  i 
fact  that  in  Canada,  as  in  England 


IQO  annual  rcyiui.  ...  a.  Y’  ,  and  deposits  are  comparatively  sla- 

sident  and  managing  director,  points  L,  advantage  by  reason  of 

out  hat  geological  conditions  are  ^ 

similar  to  those  on  the  nujoiningi 

Eldorado  and  Smelters’  holdings.  rate  .  ,,,,,,, 

Several  stron.-  veins  were  un®o'’-  La/sing^Tr'^l’owe?rn'^  ^o^  the'’''^-edis- ! 
ered  in  tw-o  of  wliieh  native  silver'  ‘  ”  n  ee  ,■  'deposits  free  of  interest 

V..  1  v.t,m  .le  icouDt  rate  is  principally  etfective  on'  JLr'”’-'’  y'  '  *■  ,  , 

Mas  found.  Tha  No.  1  vein  was  uc-|^,  _ _ ..  , _  i  The  cost  of  setting  up  a  central 


and  the  United  States,  currency 
forms  but  a  limited  portion  of  the  j  ih®  times  required, 
instruments  used  in  dealing  with  all ! 
the  transactions  of  ihc  country.  It 
is  estimated  that  over  00%  is  dealt 
■with  hy  means  of  cheques,  the  use 
of  actual  currency  being  therefore 
largely  confined  to  liil  money  in  the 
banks,  retail  establishments.  p«i.v- 
rolls  of  industrial  concerns  and 
pocket  money  for  dally  purchases  of 
food  and  small  nccessitie.s  of  life. 

In  the  light  of  the  foregoing,  it  is 
confended  that  the  Finance  ,Acl 
meets  our  needs  in  Canada  and  that 
the  establishment  of  a  central  bank 
would  be  a  needless  expense,  and 
would  weaken  the  hanks  which 


Vour  directors  cannot  conclude  this  recital  of  the  Company’s  a.tfair®> 
without  paying  tribute  to  the  loyalty  and  'zeul  of  all  officers  ard  em¬ 
ployees,  and  their  willingness  to  accept  all  changes  which  the  conditions  of 


SPECIAL  INCOME. 

What  has  been  .said  in  regard  to  rail  income  and  expenses  applies  in 
all  respects  to  Special  Income  Account.  In  steamship  operation  ih-e  results 
were  somewhat  better  than  last  year,  but  hotels  and  telegraphs  both  show 
a  heavy  decline.  Tlierc  was  also  a  decrease  in  revenue  from  Investments, 
owing  in  large  part  lo  the  fact  that  no  dividend  was  declared  by  the  Con- 
."olidated  Mining  and  .Smelling  Company.  Limited,  during  the  year.  In¬ 
terest  on  deposit.®  declined,  ow'ing  to  reduction  of  rale  and  reduction  of 
amount  on  deposit. 

LAND  SALES. 

Sales  of  agricultural  lands  for  the  year  were  $59,081  acres  for  $803,- 
663.52,  an  average  of  $13.49  per  acre.  InclOded  in  these  area.®  were  5,910 
acres  of  irrigated  land  wliich  brought  42.15  per  acre,  the  rcniaindcr  aver¬ 
aging  $10  33  per  acre. 

ACCOUNTS. 

In  view  of  the  unsatisfactory  results  of  controlled  lines  in  the  United 
Stales  an  appropriation  of  $4,000,000  has  been  mazle  from  surplu.®  as  a 
reserve  to  provide  for  the  possible  future  writing  down  of  investments  in 
these  properties. 

provision  of  $500,000  from  the  current  year’s  income  account  for 
steamship  replacement,  wa.®  deemed  sufficient  in  view  of  tho  amount  already 
standing  to  the  credit  of  tlic  reserve  for  that  purpose. 

Tile  unemploynient  situation  having  shown  no  improvement  during  tlie 


No.  of 

Percentage 

No.  of  Percentage  Prefercnci 

holders 

of  Stock 

holders 

of  Stock 

combined 

Canada  . 

United  Kingdom 

.  .  .  35,101 

and 

19.50 

S7 

.49 

13.88 

other  British  . 

.  ..  91. .585 

46.29 

27,178 

97.84 

61.53 

United  States..  .. 

..  ..  16.493 

28.03 

31 

.57 

19.90 

Other  Countries  .. 

..  ..  4.722 

77,900 

6. IS 

1SS 

27,482 

1.13 

4.69 

RETIRING  DIRECTORS 

lo  be  fur- 


,  t.r  .  nil®  r>v.-.r  'he  money  market  and,  to  a  less  ex-  ,  ,  ,  ,  ,  ,  ,  i  •  . .  .  _  .  .. 

velopod  by  a  j®erieb  of  test  Pitb  rofletTeil  in  other  parts  of  would  he  very  eoii.siderahle  and  'past  .voar,  the_Company  continued  to  lend  aid  to  ilic  extent  of  anticipating 

j  the  country  in  the  rates  of  interest 
[charged  on  cominerdal  loans,  or 
i  upon  time-deposit  rates.  These 
!  money  markeUs  are  Ihc  greatest  in 


a  length  of  758  ft.,  in  most  of  which 
native  silver  and  argenlitc  were 
found.  In  no  case  was  native  sil¬ 
ver  found  oil  surface,  owing,  prob 

ablv,  to  lo.  chin;  and  erosion,  butas  ","'' 

_ J  1...1 _  .1--  _ :  :  the  w'orld,  atiractin 


sinlviing  progressed  below  tho  'o.xi 
(iized  surface,  native  silver  appear- j 
ed  in  the  calcito  and  quarlz  filling' 
of  the  vein.  Channel  samples  taken 
acros.s  -widths  of  18  inches  to  48 
inches  showed  silver  values  of  from 
a,  few  ounces  un  to  880  ounces  per 
ton.  Several  other  veins  also  -were 
located  on  surface  but  sufficient 
work  has  not  yet  been  done  to  de- 
termiue  Iheir  importance. 

'  Geological  conditions  on  the  Bear 
group  are  similar  to  those  on  the 
Bonanza  .group  of  Eldorado.  Numer¬ 
ous  strong  breaks  and  mineralized 
zones  were  found,  but  have  not  been 
thoroughly  tested.  Native  silver  was 
found  in  one  instance  but  the  most 
impoda-ut  showing  to  date  is  on  a 
mineralized  zone  abo'ut  50  ft.  wide 
where  high  grade  copper,  gold  and 
silver  values  were  found,  while  iu 
one  pit  uranium  stain  was  found 
W'lth  copper  an  ',  manganese. 

Numerous  strong  breaks  occur  on 
I  he  bismuth  group.  One  of  the.se  is 
gossan  e.xtending  from  an  adjoining 
property  where  high  grade  .silver 
ore  and  pitchblende  were  discover¬ 
ed.  Copper,  iron  sulphides  and  co- 
lialt  bloom  appear  ou  a  cliff  on  one 
side  of  the  break.  Two  .strong  veins 
have  been  traced  on  (he  claims  for 
3,000  feel  and  1,600  feet,  respective¬ 
ly,  varying  iu  width  from  3  fo  8  feet. 

Several  quartz  veins  were  found 
on  the  Giro  group  aud  free  gold  was 


1  reniendous 


!  much  of  it  would  have 
nished  by  the  banks. 

Notwillistanding  all  I  have  said, 
it  wiil  be  asked  w'ould  nut  a  central 
hank  be  able  lo  control  credit  and 


.sums,  and  the  rediscount  rate  is  used  i  - 

V  in  controlling  the  flow  of ' '•'"'A  "' /epl-v  is 

funds  in  and  out  of  the  country.  spite  of  strenuous  efofrts  on 

J  i'h®  l  ederal  Reserve 

Such  funds  could  not  he  attracted  ,  gyytem.  and  the  bringing  into  being 
to  a  debtor  country  in  competition  '  of  various  finance  corporations,  de- 
-with  the  great  mom\v  centres  nien- 1  qjajjtj  credit  in  the  United  States 

tion^,^  hence  there  being  no  money  j  continually  shrunk,  and  whole 

._  r  J..  ‘  sale  commodity  prices  for  the  Unit¬ 

ed  States  show  a  drop,  on  the  basis 
of  100  for  1913.  from  149  in  .Julj', 
1939,  to  83  at  the  end  of  January, 
1933— a  decline  of  45%. 

^  ^  ^  ^ 

In  the  years  1926-1939,  inclusive, 
while  the  quantity  of  curreucy  in 
circulatloii  in  Canada  increased  13% 
and  the  rate  of  turnover  of  demand 
deposits  increased  by  20%,  the  price 
inde.v  of  wholesale  commodities 


market  in  Canada.  .'^uch  funds 
must  he  available  on  sharp  rail,  and 
this  essential  feature  of  liquidity 
explains  why  our  banks  arc  compell¬ 
ed  to  place  a  proportion  of  their  re¬ 
serve  funds  in  New  York  and  l/m- 
don  regardless  of  how  low'  the  rates 
may  be.  The  alternative  would  be 
to  keep  tho  a^rnounf  in  cash  in  our 
vaults,  earning  nothing. 

Obviously  then,  lacking  a  money 
market,  a  Canadian  central  bank 


could  utilize,  a  rediscount  rate  ouly  .  steadily  dropped  from  100  in  1926  to 


epaii-  work.  The  e.vpensc  in  eonneetion  therewith  is  being  taken  into  the 
I'uiiipany.®  income  aocoimts  at  Uie  time  the  work  would  in  ordinary  course 
have  been  performed. 

From  time  to  time  in  past  years,  your  Company,  either  as  part  con¬ 
sideration  for  its  acquisition  of  control  of  certain  separately  operated  siib- 
sidiarie.s.  or  for  their  subsequent  financing,  entered  into  ceriuin  guarantees 
of  their  securities.  A  table  showing  Die  extent  of  your  Company’s  obli¬ 
gations  arising  from  these  transactions  is  included  in  the  financial  .stnte- 
menis  ot  I  h*'  report.  Statements  sliowing  surplus  revenue  account,  land 
surplus  account  and  changes  lu  property  investment  are  also  included. 

DIVIDENDS. 

tVith  the  grcate.®t  regret,  your  directors  must  announce  tliat  the  gen¬ 
eral  situation,  and  the  result  of  the  year’s  operation,  preclude  file  possi¬ 
bility  of  any  further  distribution  for  the  year  1932  to  either  Preference  or 
Ordinary  Stockholders.  The  excellent  wheat  crop,  the  fourth  largest  in 
ten  years,  gave  promise  of  an  important  increase  In  gress  earnings,  but  the 
decline  in  the  market  which  commenced  early  in  October  and  continued  to 
the  end  of  the  year,  interrupted  its  movrmenl,  with  the  result  that  such 
traffic-  was  only  slightly  better  thou  in  the  corresponding  period  of  1931. 
With  tills  decline  in  tlvo  basic  Industry  of  the  country  disappeared  al.®o 
the  hope  which  had  been  entertained  of  an  increase  in  general  traffic. 
Your  directors  can  ouly  continue  to  exhort  patience  until  the  turn  of  the 
tide. 

CAPITAL  EXPENDITURES. 


The  undermentioned  directors  will  retire  from  office  at  the  approaching 
Annual  Electing.  They  are  eligible  for  rc-eleclion: 

■Mr.  E.  W.  Beatty 

Mr.  W.  A.  Black 

Hon.  P.  L.  Beique,  K.C. 

Rt.  Hon.  Lord  Shaughnessy,  K.C. 

For  the  Directors, 

E.  ’W.  BEA.YTY, 

President. 

Jlontrcal,  March  13.  1933. 

GENERAL  BALANCE  SHEET,  I)EC£3£B£B  31, 1932. 

ASSETS  . 

I’loperly  Imestnient: 

Kailwa.T.  Rnlling  Stork  Equipment.  Lake  and  Rher 

Steamers  and  Hotels . 

Reran  and  Coastal  Sleamsbips . 

Aeqiiired  Seeiirilies  (Cost) . 

.\dtanrrs  to  Controlled  Propertie®  and  Other  Investments 
luiestnieni®  and  Avuilaldo  Resoiirees: 

Deferred  Pa.vments  on  Land.®  and  Towiisites . 

l*ro\ inrial  and  Miinii-ipal  Seeiirities . 

Mls4'rllanenu®  Investments,  (wst . .' . 

Assets  ill  Lands  and  Properties . 

Insurance  Premiums  Paid  In  Advaniw . y..... 

Working  Assets: 

Material  and  Supplies  on  Hand . . . 

Agents*  and  Condiirtors*  Balances . 

Net  Traffic  Balaiiees . 

Imperial.  Dominion  and  Uruted  States  Governments, 

Aeennnts  due  for  Transportation,  etc . 

Mlsrellaneoiis  Accounts  Receivable . 

Hperial  Deposits  . . . . 

C'usb  in  Band . . . 


1  tli,408.2.V4.1(l 
1  «S,8u8,015.71 


-$1,167,065,340. 1.1 
14,310,776.25 


$  .30.870.516.27 
7!I2  7-2L29 
3:<.:to3.26:i.64 
55,795,.58l.»5 


140,762.083.13 

216,668.01 


$  20,in5,7M.9.3 
;i.986.90Z.23 
584,308.67 

8.59.200.64 

10,301.288.14 

1.710.184.85 

15,173.480.69 


$1.375,366.012.73 


LIABILITIES 


Capital  Stock : 

Ordinary  Stork  . . . 

1‘lour  Per  Cent.  Preference  Stock . 

Consolidated  Debenture 


$335,000,000.00 

137,256,921.12 


to  .1  very  limited  extent. 


1 95  in  1929.  In  1932,  when  the 


The  other  principal  instrument  of  |  w'holesale  price  index  in  Canada  dc- 


a  central  bank  is  open  market  opera¬ 
tions — that  is,  purchasing  or  .selling 
sound  Beeuritios  and  commercial 
paper  to  increase  or  decrease  the 
volume  of  money  in  the  money  mar¬ 
ket.  Here  again,  as  there  is  no 
money  market  in  Canada,  there 
would  be  a  very  limited  scope  for 
such  operatione. 

Would  complete  control  of  the  cur- 
renc-j  issue  of  G!anaj]:i  by  a  central 
bank  be  of  any  advantage  ? 

The  Bank  of  England  has  a  mon- 


clined  to  67.  demand  deposits  were 
turning  05  cr  at  a,  velocity  of  52 
times  per  year— the  same  rate  of 
turnover  as  in  1935  55  heD  the  whole¬ 
sale  price  index  was  102.  Average 
demand  deposits  iu  1932  were  but 
8%  below  those  of-  1932.  The  in¬ 
ference  is'  obvious  that  Canadian 
price.®  for  the  most  part  arc  set  in 
world  markets  and  that  neither  the 
quantity  of  money  nor  the  volume 
and  use  of  credit  in  Canada  has  any 
material  hearing.  Certainly  the 


discovered  in  a  narrow  quartz  vein. 

This  vein  runs  at  right  angles  lo  aifliH  issn®  their  own  currency 
barge  brccciated  quartz  zone.  Gold'th“'  the  situation  there  is  somewhat 
was  panned  from  two  other  veins  on  lt<i'nil.ar  to  our  own.  in  Ihc  United 
tlie  group  but  ni  importance  can  he  j ''’tates,  there,  is  some  variety  of  eur- 
-Itached  to  these  finds  until  further  '■®"®>'-  't  under  the  control  of 


opoly  of  the  curroiu-y  issue  in  Eng-  i  establishment  of  a  central  bank  in 
land,  but  the  great  Scottish  banks  |  ^  •would  have  no  effect  on 

world  prices  and  would  be  only  an 


Pour  Per  Cent.  .  _ 

Stock  .  $45.7,911.548.74 

In  anticipation  of  your  confirniatlon,  your  directors  authorized  capital  i  Collateral  us  bi-lo»* .  164,500,000.89 

appropriations.  In  addition  lo  those  approved  at  the  last  Annual  Meeting,  i  ________ 

aggregating  for  the  year  1932.  $12b\7S0.  and  ask  your  approval  of  expendi-  Ten  tear  5%,  rollairnil  Trust  Gobi  Bonds  (1934)“ . 

tures  on  capital  ai-coiint  during  the  present  year  of  $1,609,787.  of  which  Twenty  Year  4«//"Z  Cnllateral  Trust  Gold  Bonds  (1946)'*. . 
amount  $1,. ’110.500  represents  the  cost  of  materials  already  purchased  and  iTwenly-nve  Year  5%  Collateral  Trust  Gold  Bonds  (1934)» 
in  stock.  The  following  arc  the  particulars  of  the  principal  items:—  |  Thirty  Vcar_4'!.%  folluleral  Trust  Gold  Bonds  (I960)®. .. . 

Repiac.enK-nt  of  rail  in  main  and  branch  line  tracks  witii  heavier  ”  ’  '  . . .  '  ~  " 

Extensions  to  existing  buildings  .  .  .  5,720 

Ties,  tic-plates,  rail  anchors,  liallasting,  ditcliiiig  and  miscellan¬ 
eous  roadway  bcitcrinein.® .  1,343.005 

Ucplacemcnl  of  rail  in  main  and  branch  line  tarcks  with  heavier 

section  ...  . .  2.787 

.Additional  terminal  and  side  track  accommodation  ..  ..  . .  16.368 

Improving  i-oaling  and  watering  facilities  . .  2.500 

Installation  of  automatic  .dgnal.® .  4,400 

Britt®'!  •■’olunibia  Coast  Steamsliips . 1.000 

Additions  and  betterments  lo  enuipnimt . 77,266 

The  remainder  is  required  f'.q-  miscellaneous  works  lo  improve  facilities 
and  effect  economics  over  tlie  whole  system. 


!  t'onvertihle  Ten  Y'eHP  6<;5  ('ollaleral  Trust  Bonds  (1912)*. 
Tivciity  Year  iV^Wr  MukinR  Fund  Secured 

Note  f’erlifieates  (1944) .  $  30,000,000.00 

Loss:  I'lircliu srd  by  Trustee  und  cancelled.  8,464,300.00 

21,635,800.00 

Less:  .Viuoiint  brid  b.v  Vrusiee .  12,243.10 

Mori  cage  Bonds: 

/ilKoni®  Bi-iincb  1st  Mortcaac  5  per  cent . 

I-aconibe  &  Blindmaii  Valley  Ruilway  lit  Mortgage 
per  cent..-.  . 


work  is  done. 
The  compan 


I  the  Federal  Reserve  System,  one 
has  received  froml''®“®°"  establishment  of 


:-aIe  of  328,481  shares  of  capital  I  ^  furnish  an  elastic 

stock,  and  'from  the  Great  Boar !  ®'J'''‘®'^'=y”*  "  b'ch  'vas  sorely  lack 


Lake  SjTidicatp  a  total  ot  $69,366 
and  has  expended  on  exploration  | 


ing. 


ISSU  E  Ol’  SECURITIES. 

There’  w-ei-c  i.-.'-io-d  and  sold  during  the  vear  $12.50n,u00  Convertible! 
Tep  7  cur  6"o  i'’’oI I:itcral  Trust  Bonds,  secured  by  pledge  of  Four  Per  C*-iil.  1 
Consolidated  Debenture  Stock  of  tli-i;  par  value  of  $17,000,000,  the  holders  ■ 
being  given  the  riglit  at  an.v  lime  during  tlic  peroid  ending  September  15.  ' 
1937.  lo  convert  their  bonds  into  sliares  of  the  Ordinar.v  Capital  .Sloelv  of; 
the  Company  in  tlie  ratio  of  four  shares  to  One  Hundred  Dollars  principal 
.'imouni  of  tlie  bonds. 

Owing  to  finani-itil  market  conditions  no  i’reference  Slock  or  I'on- j 
.solidutid  Debenture  S'.oek  was  sold  during  tho  year,  your  directors  deem-! 
ing  it  advi.®able  that  the  Company'.®  i-equiremcnt,s  should  be  met  by  .vhort  1 
term  loans.  7’lie.si  loans  aniouni  to  $30,000,000.  secured  bj-  pledge  of  .$10,-  | 
000.000  Consolidated  Debenture  tilock.  and  $5,000,000  bond.®  of  Lucernc-in-  I 
tjuebec  Comniunil.v  .\.®.soeiatlon.  i 

For  the  purpose  of  mceiing  inrituriiig  obligations  and  providing  fori 
I  capital  and  otb'-r  renuircnienls  of  the  Company,  your  directors  recommend  | 
not  the  Finance  Act  '  that  your  auihoritv-  he  giv-en  to  the  issue  of  Consolidated  Debenture  Stock, 


I  Fhort  Term  Note 
{  Lqiiipment  Obligutioiw  . . . . 
Less:  Securities  ou  hand 


illli  Trustee. 


$  47.8.70.000.00 

6,000,000.00 


-$  472.256,931.12 


29I.4I1..748.74 
13,000.000  00 
20.000,000.00 
30.000,000  00 
27,000.000.00 
12,500,000  00 


21,533,557.90 
3,650,000  00 


27.3,700.00 

30,000,000.00 


added  expense  to  the  country  at 
large  while  providing  no  need  that 
is  not  already  met  by  the  Finance 
Act. 

Whether  or 
can  be  improved  in  its  operation  Is 
beyond  the  scope  of  this  discussion. 

In  a  recent  address  to  directors  of 


l>e  disposC'i  of  hy  wa.'-  r*f  s-a.ir 
market  conditions  aud  circumstance 


pledge  as  security 
may  warroail. 


for  loans,  as 


The  whole  purpose  of  central  con-  [  tit®  Bank  of  Ireland,  the  governor  i  the  Minn 


III.NMJAPOLI?.  hr.  PAUL  AND  MAILT  STE.  MARIE  RAIL\»  AV. 

Business  coiidillous  throiighout  the  territorv^  in  which  your  subsidiary 


f'urrrnf : 

Audited  Y  oiiehcrs  . . . . 

.  )*ay  Rnlls  . . . 

.Misv-clluiirvus  .YccouJits  I’ayiiblc  . 

.Yccnicd  l-'i.ved  I'liurgcs . . . . . 

Deferred: 

nominioii  Government  U nrmiiloyment  Reticf...., . 

Reserves: 

I'nr  Equipment  Replaeemeiil . 

Tor  Steamship  Repineement . . . . . 

l-'oi-  rntilingrnrirs  (net) . . . 

I’nr  Iniestments  . . 

I’nr  Evebang'e  ou  YYorking  Assets  und  Current  Liabilities 

Premium  ou  Capital  Stock  Sold  (Less  Discount  oa  Bonds 

and  Notes)  . 

I.and  hiii-pbis  .  -. . ' . 

Surplus  Revenue  . . 


4,722.001.20 

2.481,2.33.01 

5,717,741.08 


9,419.677.75 

27.780.437.10 

2.78.7.4:43.21 

4.000,000.00 

727,790.81 


J2,.')2I..778.!I2 

l,:i89,678..':3 


1,447,22 


plies,  etc.,  $50,038,  leaving 
ance  on  band  at  the  close  of  the 
year  of  $19,327. 


polls.  St.  Paul  ytid  Sault  Sio.  Marie  Railw;ay  Company  oper.alcs 
.similar  l»>v  ebb  .'i.“  Iu  i.'anada.  Ils  gi-os.®  comings  were  only 
12.596.1  4  1,  the  lowest  since  1908.  although  more  tlnan  eight  liundrcd  addi- 

siin- I  1 v,i  i„,  j  ..  .  -  w  —  ■■  - .  ti'J'ial  mlitvs  of  railway  wyi-c  in  -iperation.  To  mpci  tlie  deticit  tlic  Minnca- 

hni  ificient  currenev  to  meet  the  com- j  institution  supplied  with  large  ,  st.  i’aui  ami  Suuli  r'tc.  Murm  itaiiway  conipany  bon-ow-ed  $6.ii7,::6i 

^  ****  _ !  _m  1  _Il J _ _ I..  Al_^  fllTY^^a  rtH+a  f  riYlYY  tin  i4  A  flMu-Vi-l  *  /vr.i  .7  I  It 


and  has  expended  on  exploration'  '  fore  m  central  cm- , •  ---  e.-**.  .m, 

tnd  development,  buildings  piajit  i-t'"®!  of  ®ur''®n®.'’  '«  to  charge  it  with  ,  declared  that  the  popular  plattorni 
and  eauipmeni,.  organization,  ^sun-’ I responsibility  of  furnishing  Puf- !  ‘o 


'i'be  Ffnanpial  Times  reacheo  a 
cJa88  of  people  who  are  Interested 
and  able  to  bny  l-UTtvotiuent.  oecurl* 
ties. 


mercial  and  other  demands  of  the 
I  country.  In  Canada  we  have  w'hat 
I  is  perhaps  the  most  ela.stic  system 
jof  currency  circulation  in  the  world. 
If  is  H  combined  system  of  Dominion 
and  Bank  notes. 

Dominion  notes  arc  legal  tender 
'everywhere  In  Canada.  Up  to  $50,- 


funds  obtained  from  undefined  '  from  th 
sources,  to  be  lent  out  to  the  pulillc 
on  long  terms  at  nominal  interest. 

He  added.  "It  is  unly  neces.®:iry  to 
say  that  whatever  description  might 
be  applied  lo  so  unique  a:i  institu¬ 
tion.  it  would  ccrtiiinlv  not  lie  a 
central  bank." 


R-.  c- -li -ill  ucli"!)  I'liiam-c  Corp'-rat Ion  uml  the  Railway  Credit 
ration  of  B-.r-  I  niif-d  .'-'talcs,  voiir  Compan.v  g uaranlceing  the  payment  of 
Ihe  loan.-  to  liio  extent  of  $2,000,000. 

!'to-  s'um-  years  Mhc  5\  i. scons ni  Central  Iia.-i  not  been  earning  its  fixed 
cli.-i rg'--.  -im!  r-ct  flit l.v^  lilts  f.-iilcd  to  i.-ii  n  oven  opei-atiiig  expense, s.  .As  ownei- 
■if  pr.-u-tie  illv  .ill  of  its  capital  sr,,i-h  miU  u  ta;gs  ,-<iniiniit  of  its  iMUids.  anil  viui.U' 
guai-aiitot  -'f  --ome  i,f  itr.  -dd ipat ions,  ttir  M inni.-apol is.  St,  I’aiil  and  .Sault  ! 

,Ste,  Mane  Kaitwa.v  I  ompan.v  nict  t  hese  deficit.®  in  order  lo  kf-ep  llie  1  iin-  t  Ni  »'l  B , 

)i(  operation.  Toward  the  end  of  ibo  year,  being  unable  lo  make  furtlier  ■  'flic  text 
i.(|i  aiii-Ce,  liic  Minneapolis,  St  Paul  and  Sault  Hto  Marie  Railway  Company  .  In'' iug  P.-.-a 


Ii6..i90.9n.3  19 
120.967,867.17 
167.069.695.48 

.  ,  $I..375, 366,012. 73 

L.  B.  CNirtN.  "■ 

Complrnllerr 

.AUDITORS’  CERTtFIC.ATE. 

VVf-  have  cxainiia. d  tlie  Kooks  and  Uecordb  of  the  Canadian  r’aclfio  Ilail'.xav  Comnany 
'or  Du-  year  ending  December  31.  1932,  and  having  compared  the  abov-e  Balance  Sheet 
1  Helen ilh,  we  eei-tlfy  th;it.  in  our  opinion- It  Is  properly  tlra'vii  up  bo  as  to  show  the  true 
financial  posiiiun  t-f  thf'  Company  at  that  date,  and  that  tho  staleiuents  of  Income  and 
.Sui  ijiUB  UcM-mu  con-ei  tty  set  forth  tho  reaiilt  of  the  year  .®  operations. 


al.  M.iri'h  Id.  Cl 


i-aiCE,  7v.7Ti;rtitousE  { 

Charlercd  Areountahts. 


e.vpre.veed  in  i.-anadian  Ciirrenc.v—  Cdv.rcneies 
Ihc  par  of  exchange.  .' 


^  CU.. 
f  England  i 


ilirr  ihaii  Usnadud 


( 


I  ’  March  31,  1933. 

^  . ^ . —  •  - 

New  Life  Business  in 

/  Dominion  Last  Y ear 
Totalled  $69,215,786 

Decline  of  16.8  Per  Cent.  Shown  From  Total  of 
$804,573,193  Reported  Written  In  Canada 
During  Year  1931 

IN  FORCE  DOWN  ONLY  2.27  PER  CENT. 

‘ '  A  total  of  $6694216.786  In  new  paid  had  in  force  $1,254,339,266  of  or- 
■’  for  business  was  written  in  Canada  dinary  insurance;  $654,760,918  of 
during  the  year  1932  by  all  com-  ’“dustj-ial  insurance,  and  $1^.721,- 
,  “  '  ,  -  851  of  group  insurance.  British 

panien-Canaxilan,  British  and  for-  companies  reported  $99,982,289  of 
j‘  elgn— licensed  by  the  insurance  de-  ordinary  insurance,  and  $15,836,441 
j  partment  at  Ottawa,  according  to  qj  industrial  insurance  in  force. 

advance  proofs  of  the  Insurance  ab-  .  «  ,  _  a 

t  stract  figures  Issued  by  the  depart-  ^*'1?  Drop  In  Business  Abroad. 

I  ment  This  represents  a  decline  of  Business  written  by  Canadian 
i  $135,367,407,  or  16.8  per  cent,  from  >  companies  outside  of  'the  Dominion 
,  the  total  paid  for  ibusiness  of  $804,-  iu  1932  amounted  to  $324,899,259,  a 
573193  reiported  ifor  the  year  1931.  decrease  of  $233,571,946.  or  41.8  per 
Canadian  companies  wrote  $414,963,-  cent,  from  the  total  ipaid  business 
877,  or  62  per  cent  of  this  total,  of  $558,471,205  written  dutaide  of 
During  the  year  1931,  Canadian  the  Dominion  in  1931.  Total  paid 
•  companies  wrote  $512,957,105  of  for  business  written  by  Canadian 
1  paid  for  business,  hence  business  companies  last  year,  both  in  the 
^  written  last  year  represented  a  drop  Dominion  and  in  other  fields 
'  of  $97,993,228,  or  19.1  per  cent,  in  amounted  to  $739,863,136,  as  against 
/  comparison  with  the  preceding  $1,071,428,310  for  the  preceding 
.  year.  year,  a  decline  of  $331,565,174,  or 

,  Paid  for  business  written  by  30.9  per  cent.  Business  in  force  of 
British  companies  in  Canada  last  Canadian  companies  outside  of  the 
year  totalled  $13,386,005,  which  Dominion  at  the  end  of  last  year 
compared  with  $13,803,182  in  1931,  amounted  to  $2,912,973,924,  a  de- 
a  decline  of  $417,177,  or  1.6  per  cent,  dine  of  $236,715,266,  or  7.50  per 
’  United  States  companies  wrote  a  to-  cent,  from  the  total  of  $3,149,689,1!)0 
tal  of  $240,865,904  of  paid  for  busi-  in  force  at  the  end  of  1931.  Can- 
ness  in  Canada,  last  year,  a  de-  adian  companies  had  total  business 
<  crease  of  $36,947,002,  or  13.3  per  in  force,  in  and  outside  of  the  Do¬ 
cent.  from  the  $277,812,906  of  paid  minion,  of  $7,224,721,614  as  compar- 
for  business  written  during  1931.  ed  with  $7,559,397,128  at  the  end  of 
Of  the  $669,215,786  of  new  bUsl-  1931^  a  reduction  of  $334,675,514,  or 
ness  written  in  1932  by  all  compan-  4.4  per  cent 

ies  with  Dominion  licenses,  $498,-  ^et  premium  income  of  Canadian 
749,531  was  ordinary  life  insurance;  companies  during  1932,  on  all  busl- 
$162,414,746  was  industrial;  and  ness  domestic  and  foreign,  are  re- 
,  $18,051,509  was  group  insurance,  ported  at  $265,866,104,  as  compared 
1  Canadian  companies  wrote  $350,-  Tvith  $289,708,160  in  1931,  a  contrac- 
'  315,890  of  the  total  of  $498,749,531  tlon  of  $23,842,065,  or  8.2  per  cent. 

>  ordinary  business;  U.  S.  companies  Premium  income  in  Canada  amount- 
wrote  $139,296,370;  and  British  com-  cd  to  $138,805,014  as  compared  ^vtih 
panles  wrote  $9,138,271.  U,  S.  com-  $145,990,909.  a  decline  of  $7,185,895, 
panics  were  responsible  for  $96,498,-  ©r  4.9  per  cent,  while  net  >premilums 
'  175  of  the  $152,414,746  of  new  in-  on  outside  busines's  totalled  $127,- 
dustrial  business;  Canadian  com-  061,090  as  against  $143,717,251,  a 
panles  wrote  $51,668,837 ;  and  Brit-  a  drop  of  $16,656,161,  or  11.6  per 
ish  companies  wrote  $4,247,734.  U.S.  cent  Net  claims  against  Canadian 
companies  showed  a  decline  of  $10,-  companies  last  year  totalled  $84,- 
1165,538  in  new  industrial  business  [  480,906  or  less  than  33%  per  cent 
'written  last  year  in  comparison !  of  net  premium  income  earned  dur- 
wlth  1931;  Canadian  companies  re-  ing  the  year.  Claims  in  Canada 
ported  a  drop  of  only  $822,886;  and  amounted  to  $39,149,213,  comparing 
British  companies  showed  an  in-  with  $37,034,409  in  1931,  whiile 
crease  of  $863,108.  claims  outside  of  the  Dominion  to- 

It  is  a  notable  fact  that,  in  the  tailed  $45,331,693  as  against  $41,- 
face  of  extremely  difficult  econ-  112,548  in  the  preceding  year, 
omic  conditions  last  year,  bringing  The  abstract  figures  show  that  in- 
unUsually  heavy  demands  upon  life  dustrial  business  has  held  up  rela- 
|insurance  companies  for  loans,  cash  tively  much  better  than  any  other 

i  surrenders,  etc.,  total  business  in  class  of  life  insurance,  which,  in 
force  reported  by  all  companies  to  view  of  the  wldesperad  unemploy- 
Ottnwa  as  at  the  end  of  1932  shows  ment  and  drastic  wage  reductions 
a  decline  of  only  $150,679,338,  or  among  the  class  to  which  industrial 
2.27  per  cent,  from  business  in  force  insurance  has  its  greatest  appeal, 

/  » tend  _of  the  previous  year  at  t^peaks  well  for  the  inborn  sense  of 
I  $6,171,588,455  as  compared  with  thrift  and  responsibility  among  the 
$6,622„267,793.  Canadian  companies  Canadian  working  classes.  New  paid 
reported  a  total  of  $4,311,747,690  for  industrial  business  last  year 
business  in  force  at  the  end  of  written  by  all  companies  showed  a 
1932,  a  decrease  of  $97,960,248,  or  drop  of  only  $10,000,000,  or  6  per 
2.22  per  cent,  from  the  total  of  $4,-  cent,  as  compared  with  1931  and  a 
409.707,938  reported  in  force  at  the  decline  of  $22,000,000,  or  about  12% 
end  of  1931.  United  States  com-  jp^r  cent,  from  the  peak  year  of 
panies  reported  a  total  of  $2,044,-  1930. 

022,035  in  forec  as  at  the  end  of  Group  insurance  shows  the  great- 
last  year,  a  decline  of  $49,276,309,  est  proportionate  decline,  reflecting 
or  2.35  per  cent,  from  the  figure  I  the  industrial  difficulties  of  the  past 
of  $2,093,297,344  reported  as  at  the  two  years,  new  group  insurance 
end  of  1931.  British  companies  had  written  in  1932,  of  $18,051,509,  re¬ 
in  force  a  total  of  $115,818,730  as  at  cording  a  decline  of  $24,003,685,  or 
the  end  of  last  year,  a  drop  of  $3,-  67%  per  cent,  from  1931  and  $45,- 
443.781,  or  2.89  per  cent,  from  the  696.104,  or  71.6  per  cent,  as  corn- 
ill  9,262,511  in  force  at  the  end  of  pared  with  1930.  New  ordinary  busl- 
i931.  ness,  at  $498,749,531,  showed  a  de- 

C(f  the  $6,471,688,455  of  bosiness  crease  of  $101,534,906,  or  16.9  per 
in  force  In  the  Dominion  at  the  end  cent,  from  the  preceding  year  and  a 
of  last  year,  accoi-diing  to  the  gov-  decline  of  $173,540,888,  or  25.8  per 
emment  figures,  $5,177,363,610  was  cent,  from  the  1930  figure, 
ordinary  life  insurance;  $825,604,-  The  following  table  presents  a 
208  was  industrial  insurance;  and  summary  of  the  chief  features  in  the 
$468,620,637  was  group  insurance,  life  iusurauce  abstract  figures  from 
<iauadian  companies  reported  $3,-  Ottawa,  witli  comparisons  for  the 
823,842,005  of  ordinary  business  in  years  1931  and  1930,  the  figures  for 
force;  $155,006,849  of  industrial  lin-  which  are  also  taken  from  the  ab- 
surance;  and  $333,898,786  of  group  stract  of  the  Dominion  insurance 
insurance.  United  States  companies  department; 


1932  1931 

New  business  (in  Canada)... «  ..$  669,213,786  $  804,679,693 

(Gross  paid  for) 

Canadian  companies  ..  ..  414,963.877  313,248.703 

U.  S.  Companies .  240,863.904  277,827.906 

British  Companies  ..  ..  ..  ..  ..  13,386,003  13,803,182 

Ordinary .  498,749,331  600,284.437 

Industrial . 132,414,746  162.340,062 

Croup  ..  . .  18,051,309  42,035,194 

In  force  (in  Canada)  ..  ..  ..  ..  6,471,368,433  6,622.333.303 

Canadian  companies..  ..  ..  ..  ..  4,31  1,747,690  4,409,704.731 

U.  S.  companies  ..  .,  ..  ...  ..  2.044,022,033  2,093,388,364 

British  companies  ..  .«  ».•  ».  115,818,730  119,239,988 

New  business  (total),.  ...  au.  m  739,863,136  1,07 1 ,8 13,61 8 

(Canadian  companies) 

In  Canada . .  414,963,877  313,248.703 

Abroad . .  ..  .....  324,899,239  538.363.013 

Total  in  force . .  ..  7,224,721,614  7.559.696,198 

(Canadian  companies) 

In  Canada . .  .  .  4,311.747.690  4,409,704.751 

Abroad . .  2,912.973,924  3,149,991,447 

Net  premium  income  ..  i...  263,866,104  289,708,160 

(Canadian  companies) 

In  Canada . ..as*  1138.805,014  143,990,909 

Abroad . 127,061.090  143, 717, 251 

Total  net  claims . . .  i...  84,480,906  78,146,93  7 

(Canadian  companies) 

In  Canada . ..  -.a  39,»I49.2I3  37,034.409 

Abroad .  45.331,693  41,112,548 


1930 

$  910.758,070 

619,937,232 
279,875,635 
10,945,203 
672,290,419 
174,820,038 
63,647,613 
6.492,286,194 
4.319,373,209 
2.035.502.125 
I  17,410,860 


619,937.232 

717,191,651 

7.293.815,206 

4.319.373.209 

2,974,441,997 

273,220.848 

142,059,595 

131,161,253 

73.285.081 

36,017,299 

37.267,782 


f te  ftonttitl  f tmgg 

Life  Insurance  Results  for  1932 

CANADIAN  AND  FOREIGN  COMPANIES 


Second  Section 


Canadian  Companies 

Abstract  of  Life  Insurance  for  the  Year  1»32. 


New  assurance  paid  fur 


Assuranre  Net  Claims 
in  force 


Company 

Net 

Considera- 

•Total 

Ufa 

premium 

tion  for 

Gross 

Net 

Net 

Deaths 

Matured 

Net 

annuity 

income 

annuities 

amount 

amount. 

amount 

claims 

endowmenta 

Claims 

contracts 

Canada,  Ord.  (a) . 

$ 

S 

$ 

S 

$ 

* 

t 

* 

$ 

.  12,043,943 

1,018,601 

24,427,379 

23,634,879 

356.872.845 

4,162,288 

897,847 

5,086,124 

146.924 

(h) . 

.  14.465,.5.53 

6,737.110 

27.278,063 

24,434.242 

341.178,940 

3,8.50,776 

1,325,129 

5:200,200 

1,848,792 

1,995.716 

(c) . 

.  26,509,496 

7,755,711 

51,70.5,442 

48.069,121 

698,051,785 

8,013,063 

2,222,970 

10486,824 

Group  (a) . 

633,060 

15,647 

1,783,7.50 

1. 3*1, 250 

62,207,053 

410,730 

465,848 

(b) . . 

.  748,883 

3.0’2.000 

3,052,000 

21,418,886 

578,089 

768487 

fc) . . 

.  1,381.943 

1.5,647 

4,835.750 

4.413.2.50 

83,625.939 

983,819 

1424,185 

Capital,  Ord.  (a,  c) . 

.  455.939 

2,087,346 

1,953,346 

16,744,326 

116,331 

68,128 

181,164 

irColumbia.  Ord.  ^a,  u)  .  .  . . 

6.329 

71.462 

54,462 

Commercial,  Ord.  (a,  c) . , . 

28x5.481 

761 

.  849.233 

■  843.233 

7,879,880 

83,197 

21,900 

65,238 

1.36 

Group  (a*  c) . 

29,046 

427,000 

427.000 

2,162,500 

25,500 

24,109 

C'onledcratinn,  Ord.  (a) . . . 

7,238.651 

70,768 

20.491,879 

19.790,.548 

207.275,621 

1,644,803 

499,705 

2,071,237 

66,996 

(b) . 

B.481.I10 

1.^35,997 

14.023.230 

12,991,652 

121,403.501 

1,768,068 

718,003 

2484.028 

243,656 

(r) . 

.  12,719,761 

4.606.765 

34.515,109 

32,782.200 

3'28.679,122 

3,407,861 

1,212,708 

4,865460 

310.651 

Group  (at . 

159.720 

83.644 

1,242.167 

1,101,081 

15,961,003 

78,698 

82t355 

2,706 

(bt . 

.  5.593 

326.547 

93,017 

338,547 

■  2,000 

te) . . 

165,313 

83.644 

1,568,714 

1,194,131 

16,299.550 

80,698 

82455 

2,706 

Continental,  Ord.  (a,  c) . . . . 

.  1,143.920 

.  719 

30 

3,732,784 

3,579,784 

36,777.697 

146,416 

104,188 

296,767 

5,612 

Croxrn,  Ord.  ta) . 

.  3,140,408 

10,165 

11,71 0,790 

10,632.451 

103,503,049 

584,360 

88,453 

760,196 

6.611 

(b) . 

746,132 

20,122 

7,747,128 

6,951,691 

21,567,299 

46,507 

1,000 

116,725 

2.467 

(e) . 

.  3,886,540 

30,287 

19,457,918 

17,584.142 

125,070,348 

630,867 

89,463 

876,921 

9,078 

Group  (a) . 

(b) . 

.  6.191 

.  503 

139,980 

139,980 

492,480 

4,000 

2,000 

tc) . 

6.694 

139,980 

139.980 

535,980 

4,000 

2,000 

Dominion,  Ord.  (a) . . . 

(b) . 

.  4,378,417 

.  130,065 

14,444 

14.837.93r 

13.829,747 

130,766,877 

8624577 

188485 

1,028,167 

83,833 

6,946 

(a) . 

.  4,508,512 

14,444 

15:958,506 

14,924,245 

134,457,666 

88'i:777 

1M,185 

1,062,000 

6,916 

Group  (a) . 

9,631 

60,000 

60,000 

1,174,2,50 

2,500 

8,000 

5,899 

Dom.  of  Can.,  Otd.  (a,  c) _ 

Group  (a,  e) . 

Eaton,  Ord.  (a,  c) . 

Ererljior,  Ord.  (a,  cl . 

Indus,  (a,  c) . 

Great- West,  C>rd.  (a) . 

(Ill . 

(o' . 

Group  (a) . 

(b) . 

fcl . 

Imperial  (a) . 

(b) . 


10,644 

194.r09 

3,765 

1,002,946 

2,776.453 

226 

16,618,669 

2,209,202 

18,827,871 

161,256 

6,902 

168.158 

7,512,395 

2,429,328 


178,000 

238,000 

1,460,839 

22,000 

2,531.001 

10,185,783 


Reduction  in  Premiums 
Reported  in  Most  Lines 
Casualty  Field  in  1932 


1V924  Fields  of  Underwriting  by  Increase 

In  Average  Loss  Ratio 

UABIUTY  RESULTS  REFLECT  CHANGES 

■  1,36  - - - - 

18,996  Unfa'Wrable  conditions  prevailing  ■  pared  wtlh  1931,  the  general  erci  e- 
‘oleii  throughout  the  year  ,ln  busrincss  and  '•‘ence  was  better,  aimrage  loa.-;  ra- 
2,706  .  .  GO  being  dowm  at  .32.o2  per  cent,  a.s 

reflected  In  under-  .,4  per  cent.  Total 

g|g42  writing  results  for  1932  in  the  gen-  net  premiums  were  $172,115  lower 
•  •  eral  casualty  field.  In  almost  every  at  $1,418,880,  but  aggregate  net 
2!467  class  of  business,  premium  income  jos-ses  were  down  by  2a9,o87  at 
shows  a  more  or  less  sharp  decline . 

.  in  (somparison  with  results  for  1931,  Burglary  Results  Again  Good. 


ID .  9,941,724 


Croup  (a) . 

(b'l . 


Canadian  Companies  Write  Bulk  of 
Annuity  Business  Outside  Canada 


That  annuit.v  contracts  are  not! 
favored  by  the  Canadian  insuring 
public  Is  indicated  by  the  life  In- 
^rance  figures  released  by  tlie  fed¬ 
eral  department  of  insurance  dur¬ 
ing  the  past  week  which  show  that 
consideration  for  annuities  reported 
for  1932  in  the  domestic  field 
amoimted  to  only  $2,255,260,  only 
slightly  below  the  figure  for  1931 
which  was  reported  at  $2,823,048. 

Sales  of  annuities  outside  of  Can¬ 
ada  are  substantially  heavier  than 
in  the  domestic  field,  a  total  consid¬ 
eration  in  other  fields  of  $16,562,- 
906  being  reported  for  last  year. 
That  the  bulk  of  their  annuity  con¬ 
tracts  are  sold  in  United  Kingdom 
is  Indicated  by  the  fact  that  practi¬ 
cally  the  whole  of  the  total  is  re¬ 
ported  by  three  companies  that  are 
strongly  entreched  in  the  British 
field,  the  Sun  Life  with  $7,058,837, 
the  Canada  Life  with  $6,737,110,  and 
the  Confederation  Life  with  $1,535,- 


997.  Consideration  for  annuities  re¬ 
ported  for  the  domestic  field  by 
these  3  companie.s  were  $353,462  for 
the  Sun  Life,  $1,018,601  tor  the  Can¬ 
ada  Life,  and  $70,768  for  the  Con¬ 
federation  Life. 

A  material  contraction  in  sales  of 
annuities  outside  of  Canada  is  lindi- 
cated  by  the  Abstract  figures  which 
show  a  total  of  $16,562,906  for  1932 
as  compared  with  $28,120,604  for 
the  preceding  year. 


FIRE  LOSSES  O  NOVA  SCOTIA. 

Halifax. — FUre  losses  in  Nova  Sco¬ 
tia  during  the  last  quarter  of  1932 
totalled  $469,258,  as  compared  with 
$616,866  during  the  corresponding 
period  of  last  year. 

Fire  losses  for  the  etnire  rear  are 
shown  at  $1,687,459,  of  whicA  the  in¬ 
sured  loss  was  $1,230,764  and  the 
uninsured  loss  at  $466,695. 


London,  Ord.  (b) . 

(b) . 

Ic) . 

Indo*.  (a,  c) . 

Group  la,  c) . 

Manufacturers,  Ord.  (a) . 

(b)  . 

(c)  . 

Group  (a) . 

(b)  . 

(c)  . 

Maritime,  Ord.  (a) . 

(b) . 

<e) . 

Monarch.  Ord.  (a,  e) . . 

Montreal,  Ord.  (a)......... 

(b) . 

(e) . — .. 

Group  (a) . 

(b) . 

fc) .  . 

Mutual  of  Gan.,  Ord.  (a)... . 

(b)  . 

(c)  . 

Group  (a,  c) . 

National  of  Can.,  Ord.  (a)... 

(b)  . 

(c)  . 

Group  (a.  c) . . 

North  American,  Ord.  (a) . . . 

(b)  . 

(c)  . 

Group  (a,  e) . . 

Northern,  Ord.  (a,  c) . 

Group  (a.  c) . 

Royal.  Guard.  Ord.  (a.  c) . . . 

Indus,  (a,  c) . 

Saskatchewan.  Ord.  (a,  c) . . . 

Group  (a,  c) . 

Sauvegarde,  Ord.  (a,  c) . 

Group  (a,  e) . 

Sovereign,  Ord.  (a,c) . 

Sun,  Ord.  (a) . 

(b) . 

W . 

Group  (a) . 

(b)  . 

(c)  . 

Western,  Ord.  (a,  c) . 


32,229 

7,813,263 

1,822 

7,815,085 

5,411,034 

422,814 

8,931,120 

11,152,648 

20.083,768 

43,851 

34,282 

78,133 

154,1.54 

105,884 

260,038 

1,572,301 

1,007,038 

10,.564 

1,017,602 

66,376 

166 

66,642 

17,592,258 

761,471 

18,353,729 

76,184 

1,663,246 

22,243 

1,685,489 

6,408 

5.776,441 

394,698 

6,170,139 

18,085 

1,619,825 

80,840 

107,262 

18,162 

261,410 

1,058 

767,596 

10,321 

757,265 

24.831,039 


29,270.922 

8.799,089 

38,070,011 

462,000 

651,!)00 

1.11.3.500 
16,801,186 

4,664,346 
2 1,465, .532 
8R,.500 
66,000 

154.500 
43,727,544 

43,727'544 

51.658,572 

1,440,417 

25,978,705 

31,587,075 

57,565,780 

2.000 

385.985 

408.985 
1,163.928 

466,980 
1 ,630,908 

4.902.500 
6,337,851 

144.500 
6,482,351 

2.266.796 
21,000 

2.277.796 
40.113,206 

1,566,858 

41,670,064 

1,208,250 

7,147,990 

14,600 

7,162,490 

77,000 

15,867,874 

1,117,419 

16.984,793 

160,315 

4,083,135 


36,744,011  552,144.298  3,688,412 

462,000  17,482.157  138,100 

651,500  697,400  4,000 

1,113,500  18,179,657  142,100 

15,177,269  214,631,143  1,359,856 

4,594,706  54,766.625  1,014,466 

19,771,975  269,397,768  2,374,822 

88.500  1,969,500  8,125 

66,000  143,500  2,000 

•154,500  2,118,000  10,125 

42,970,364  288,332,003  1,279,052 

.  63,000  1,000 

42,970,364  283,885,003  1,280.052 

51,558,572  154,479,074  561.499 

1,165,417  34,000,525  191,079 

25,758,205  270,332,778  1,829,303 

30,971,658  235,351,804  2,761,119 


.  16,375 

719.425  2,069,449 

.  1,000 

719.425  2,070,449 

404,374  985,546 

_  217,076 

■  516,904  2,473.227 

1,239,010  4,103,198 


16,129315  164,645,271 

1,042,419  11,421,696 


461,200 

110,265 

965,413 

21,000 

2,522,853 


2,915,584 

03,908,160 


86,285,480  7,058,837  209,698.371  208,762,259  1,852,849.705  18,336,147 


111.116,519  7,412,299  263.606,471  262,659,859  2,548.633,194  22.751.858  11,490,376  35,376,020 


oiM  »  -IKm  ■■■»»  ha.  haan  acco.n-  "J 

„...c  ■«s  "r  “■'=  Sai  a bans 

238,000  1,363, 25i)  2,600  8,000  ^’5®?  .  loss  ratio.  por  cent.,  witli  total  net  premiums 

^’^22,000  *289’225  ”"!!!!  !!!!!!!!  In  only  two  classes  of  casualty,  of  $1,221,168  and  net  losses  of 

2,48o’,073  23,669356  ."99,416  "  19.086  "124,986  '■■■■■■■■  business  hail  and  forgery  was  to-  $*56,638.  F’or  the  year  lf»31  total 

8,835.737  87.703.643  610.167  207,409  730.743  8,644  buMness,  haU  anu  lorgeiT,  premiums  of  $1,344,131  and  net 

.  8.916  208  189  ^208  tal  net  premium  Income  for  1032  in  i,,,.  *  indw-iio,!  nn  n 

28,348,422  481.983,094  3,842,494  607.469  4,029.740  excess  of  the  figure  for  1931  and  $46-,6a3  fudit.ited  an  at 

8,400,589  70,161,204  845.918  82,496  404,886  28.948  , y  erage  loss  ratio  for  burglary  busi- 

36,744,011  552,144:298  3.688.412  B39.964  4,484.126  65.929  it  iS  Significant  that,  lin  both  of  of  31  4  '  uer  rent 

462,000  17,482,167  138, too  .  .  these  closses,  aerago  loss  ratio  ^  ‘ 

18  179557  142  100  .  I6l’909  "i!""  showed  a  marked  Improvement  for  guaranteo  nnderwTiting 

lulosLiM  1,359:856  '  ioV.lBO  1,876:266  "‘6,232  the  period.  Hall  premiums  in  1932  preiiiuiin  income  was  fair- 

54a76<),625  1»014»466  174»104  1,231»815  w©ro  a.bout  40  ti-pr  C6Dt  hiffh©rtha.n  y  well  iiiiiintiiiDCil  for  fidelity  busl- 

tsa  ’'■".‘S  '■'Kl  Tm!  ht  $  "l.W3  S  S  at 

143,500  2,000  .  2,000  .  $573,997.  Net  losses,  on  the  other  -16,6X6,  while  aggregate  net 

2,118,000  10,125  .  15,375  hand  warn  artiinllv  lower  l.n^t  vear  were  slightly  lower  at  $613,- 

;88  332  003  12579,052  719.425  2.069.449  27,449  band,  wwe  actually  lower  last  >ear  ^  ^ 

53  000  1,000  1.000  .  than  in  the  previous  year  at  $331,-|  comparen  wun  a\er 

83,885,003  1^80,052  ■  719,425  2,070,449  27,449  214,  as  against  $480,377.  Id)ss  ratio  i  I®’'  1*^32  of  50.45  J)er 

3L‘ooo:52t  ?9i:o79  *®.*:“'*  t.«2i  In  1932,  therefore,  WHS  sharply  low-  ‘■®bt;,®o>b9aring  with  47.62  per  Cent. 

70,332,778  1,829,303  bi6,M4  2,473.227  16,035  er  than  foT  tlio  preceding  years  prevnius  >car.  in  suietj 

ss.oe  per  cent,  as  compared  with  i  ■‘'harp  coutractiou  in  to- 

'  M  34:752  :  83.69  per  cent.  Total  net  premium  i 'b'  Premium  memne  was  shown 

1,883:486  3i:o63  .  33,088  .  income  on  forgery  insurance  last  '  drop  of  $4a.{,7SO  to  $<08,851), 

.  26935  .  y®br  showed  an  increase  over  19311 ''P'*®  iipsiep-ito  net  losses  were 

l’765:92o  sMss  at  $52,891  as  against  $36,4so,  whuc  <>uiy  $x,ji.>  at  $339,143.  aver- 

10,245,195  67,941  . .  . oco  net  losses  were  lower  at  $16,605  as  ratio  last  year  bein^shari)- 

^■?I9‘712  202’?20  83250  695  Compared  with  $22,245;  average  loss  at  47.84  per 

322:2M  To52  ..  .  ..  ..  .  ratio  for  last  year  was  31.56  per  ^s  conipuied  with  31.21  per 

^22o«?  83^60  cent,  as  compared  with  60.98  per  eenl. 

’  auooo  _ :...  ::::::::  _ .  ::::::::  cent  in  lOSl.  Tlie  new  Quebec  workmen’s  Com- 

2,547,171  '  !57,86i  .  '"Aaiao  Net  premium  ilncome  for  ail  com-  pensation  .4ct  found  furtlier  reflec- 

19158’539  ^860^73  ^'^iJ’ooo  *872:582  *’240  panles  transacting  perscnal  acci-  t'on  in  enipK)ye.rs'  liability  results 

90:624:595  3,560309  1,116:963  4,765:878  48,922  dent  business  In  1932  showed  a  ua-  tor  1932,  total  net  premium  for  tliis 

6,798,255  27,.568  34,853  1,628  $283,873  at  $3,936,158,  whilc  ®las«  of  underwriting  being  down 

^’5M,’888  “e.’ooo  ...**.’**”  *18:540  net  Iosse.i  were  $36,536  higher  at  sharply  at  $387,684  from  $2,116,028. 

53,619:677  827:793  "  M.486  4ii:33.5  .  $1,686,467,  average  loss  ratio  for  the  Aggregate  net  losses  were  also 

k5?’22?  h  n,2’222  ,  wn’lSn  "10312  J’Obr  being  up  at  57.40  per  c-uit.  as  sharply  reduced  at  $217,558  from 

ii:42i:696  ^'iii’m  47:ot5  217:618  "sis  Compared  with  51,21  per  cent,  for  $1  ,330,033  in  1!i31.  average  loss  ratio 

75:966:967  1,157:458  49i:980  i,768.0M  10341  1931.  Total  net  premiums  on  sick-  *bst  year  being  lower  at  56.12  jut 

44:IU:92i  312:202  •ibb.HT  I62:8t2  ees  nes.s  insurance  were  $235,758  lower  ^out.  as  couumred  with  62.86  per 

2,830,5,50  18:boo  .  15,961  .  than  in  1931  at  $1,454,331,  but  ag-  eent. 

3,306,222  75,938  7,747  •  .  greguto  net  losses  were  also  down  There  was  a  moderate  decline  in 

9331:665  Si’.loo  "  b.ooo  3i:361  . 600  by  $79,665  at  $1,047,544,  average  loss  total  net  pretiuunis  oii  inland  trans- 

115:000  ’ . .’ . ^  ratio  being  moderately  higher  at  PorUiUon  business  last  year,  a  dc- 

^*'a5o’onn  46,150  ^  72.03  per  cent,  as  compared  with  clino  of  $122,391  from  the  preceding 

25  32i’ooo  77’660  "  32,403  iT^ooe  777  S6.70  per  Cent,  in  1931.  In  comWned  J'®ar  being  shown  at  $901,945.  Net 

95,783,489  4,41.5:711  2,333,058  6,9'20.i06  ^345,417  accident  and  sickness  business  total  losses  were  lower  by  $;;6.91S  at 

48'633’w  15’376:020  ^et  premiums  for  1932  showed  a  $297,071,  and  average  loss  ratio 

7?:263:{m  “i’l5l:«3  Id  drop  of  $207,823  from  1931  at  $1,-  showed  little  change  at  32.94  per 

29’856*46  2™-223  MsP  3  489:979  IWH  6D>.050.  while  total  net  losses  were  ®®nt.  as  compared  with  32.61  per 


56,729.863  505,684,582  4,590,422  1,755,914  6,576,425 

23,000  4,871,034  25,833  34,752 

38.5.985  1,888,486  31,063  33,088 

408.985  6,754,620  56,896  67,840 

869.764  6,479,275  22.203  26,935 

354,781  3,765,920  85,738  24,197 

1,214,548  10,245,195  57,941  51.132 

4.640,500  54,054,000  212,977  50,1*4  286.485 

6,241,346  33,129,712  202,720  83,250  300,762 

144,500  322,250  1,000  . 

6.385,846  33,451,962  203.720  88,260  800.762 

2,256,796  2,526,171  27,801  26,001 

21,000  21.000  . 

2^77.796  2,547,171  27,801  26,001 

38,776,956  471,471,056  3,199,936  1,097,968  4,893,296 

1,556,858  19,158,539  860373  19,000  872,582 

40,332,814  490,624,595  3,560,809  1,116.963  4,765,878 


6,798,255 

53.060,789 

558,888 

53,619,677 

532.500 


595,583  6,798,255  27,.568 

6,416,673  53.060,789  321,793 

14,600  558,888  6,000 

6,481,173  53,619,677  827,793 

77,000  532.500  6,000 

15,129315  164,545,271  1,042,134 

1,042,419  11,421,696  115,324 

16,172.234  176,966.967  1,157.458 

160,315  2,511,482  26,142 

3,905,637  44.916,908  310,202 

.  2,830,5,50  18,500 

461,200  3,306,222  75.938 

110,265  518359  8,133 

965,413  9388.665  31,500 

21,000  115,000 

2,522,853  26.006,.524  132,086 

.  450,000  12,420 

2,817,194  25,321,000  77,660 

53,897,600  695,783,489  4,415,711 


2,333,058  6,9'20,106 

9,157,318  28.455,914 


3,566.975  177,863.101  1,152,433 

12,000,000  151,993,445  1,580.790 

15,567,075  329,856,546  2,733,223 

1,512.010  8,077,694  30,150 


Group ’(a)'"  2,029,759  38,324  3.566,975  3,566,975  177,863.101  1,152,433  1,449,692  158  flrop  Of  $207,823  Trom  1931  at  $1,-  »aowea  lUIlC  Cliange  at  .,2. 91  per 

(b)  2,066,811  689,033  12,000.100  12,000,000  151,993,445  1,580,790  39.992  2.040,M7  1M59  619,050.  while  total  net  losses  wero  ®®nt.  as  compared  with  32. til  per 

W .  4,096,570  727.357  15.567.075  15,567,075  329,856,546  2,733,223  39.992  3,489,979  18,617  ^nlv  slishtlv  lower  at  SI  n‘>K  fi4->  Cent  in  1931 

Weatern.Ord.(a.c) .  194.297  1,512,010  1,512,010  8.077.694  30,150  26.558  . 

— - — — - - — ■  — ^ - — — — '  '  - — - — — —  compared  with  $1,099,968,  average  (oniparative  figures  fur  the  n-xu) 

Total,  1982  (a) .  138,805,014  2,255,260  414,963.877  400,677,057  4,811,747,690  28,810,447  8,989,963  39,149,213  _  738,264  i^g  j  j  x  belH"  Iin  at  •’  Vears  of  ne*  L  ^  , 

(b)  . 127,061,090  16,562,906  324,899,259  317,761,988  2,912,078,924  30.858,367  12,748,066  45,331,693  8,'I18.802  ^  ®  ^  ^  "  -  J  Oars  Of  nCc  premium  income  and 

(c) .:: .  265,866,104  18,818,166  739363.136  718339,046  7324,721,614  59,663,814  21,738,029  84,480,90b  9346,o66  t>b.60  per  Cent  from  bO.-l  per  cent,  net  losses  incurred  for  all  cla.sses  of 

- - - - — - — — - ~r  CO,  ant,  xnx  1931.  Dssplte  a  moderate  drop  casualty  business--with  the  eYren 

Total,  1931  (8) .  145,990,909  2,823,048  512,957.105  491,840.864  4.409,707.988  27,405,150  8,880.566  36.994,Ml  80M94  In  net  DremiumSi  on  miscellaneous  tion  '  of  •.iitoniol.il  exiep- 

(b1  143,717,251  28,120,604  558,471,205  641,751,417  3,149,689.190  29,958,098  11,940,376  4tlla.63l  9,199,589  “1  nei  premiumsi  on  miSCtlianeOUs  Uon  Ot  aUtomODilu  —  are  Showu 


al,  1931  (8) .  145,990,909  2,823,048  512,957.105  491,840.864  4,409,707.988  27,405,150  8,880,566  36.994,581  H08,4»4  ^  x  nren,iums,  on  miscellaneoUa  tion'  nV 

(b)  .  143,717,251  28,120,604  558.471,205  641.751,417  3,149.689.190  29,958,098  11,940,376  4tlla.63l  9.199.5®®  ,  Ta  x  k,"!-  on  miSCtllaneoUs  Uon  Of 

(c)  .  .  • .  289,708,160  30,943,652  1,071,428.810  1,033,092,281  7,559,897,128  57,863,248  20,320,941  78,110,162  10,008,083  accldeut  bUSmCSS  last  yCOT  as  Com- J  herewith: 


d  7,185495  d667,788 

dl6,656,161  d11,6.57.698 
d23,842,056  dl2,125,486 

d  97,993,228 
d233,B7 1,946 
d331,565,174 

d  90,663,807 
d‘223,989,429 
d314,653436 

d  97,960,248 
d236,715,266 
d334.675.514 

11,405,297 
i  895,269 
12,300,566 

1  609,897 
i  807.691 
11,417,088 

5,429.412 
i  72,453 

61,668,837 
d  822,886 

51,668,837 
d  822,886 

155,006,849 
d  2,157,766 

564,840 
i  57,869 

404,663 
i  110,968 

3.739,606 

2,864,890 

6.604,496 

291.617 

689,033 

980,650 

12,979,160 

16,681,132 

29,660.282 

11,517.900 

16,447,682 

27,965.532 

333,898.786 

176,728,764 

510,627,550 

2,157,429 

2,192,942 

4,350,371 

3,000 

89.992 

42.992 

d  193,198 
d  42,246 
d  235,444 

i  39,830 
d  2,887 
i  36,943 

d  17,840, 20‘2 
d  33,600.477 
d  51,140,679 

d  15,971,142 
d  33,883,977 
d  49,805,119 

d  18,467,590 
d  77,752,581 
d  96,220,171 

i  39,208 
i  249,319 
i  288,527 

i  2,000 
I  87.992 
i  39,992 

(b)  2,864,890  689,033  16,681,132  16,447,682  176,728,764  : 

.  6,604,496  980,650  29,660.282  27,965.532  510,627,550  • 

Increase,  i;  decrease,  d  (8)...  d  193,198  j  39,830  d  17,840,202  d  15,971,142  d  18,467,590  1 

(b)  . d  42,246  d  2,887  d  33,600.477  d  33,883,977  d  77,752,581  1 

.  a  235,444  s  36,943  d  51,140,679  a  49,805,119  d  96^20,171  i 

(a)  In  Canada.  fh)  Out  of  Canada.  (c)  Total  business. 

*  Death  claims,  matured  endowments  and  disability  claims. 

X  The  policies  of  the  company  have  been  reinsured  by  the  Great-West  Life  Assurance  Companya 
This  table  does  not  include  sinking  funda. 

British  Companies 

(Canadian  Business  Only) 


Commercial  ITniou,  Ord . 

•Edinburgh,  Ord . 

•Gresham,  Ord . 

•Life  Ass.  of  Scotland,  Ord. . 
•LIv.  and  L.  and  G.,  Ord. . . . 

Loud,  and  Scot.,  Ord . 

Mut.  and  Citizens’  Ord . 

Indust . 

•Nor.  B.  and  Mcr.,  Ord . 

•Norwich  Union,  Ord . 

Phoenix  of  London,  Ord . 

Prud.  of  London,  Ord . . . 

Royal,  Ord .  . 

•Scot.  Amicable.  Ord . 

•Scot.  Provident,  Ord . .  • 

xStandard,  Ord . 

•Star,  Ord . . . 

ToUl,  1932 . 

Total,  1931 . 


Industrial  (inc.  above!,  1932. 
Increase,  i;  decrease,  d .  d 


371,617 

3,083 

2,303,143 

35,196 

8,45H 

15,263,496 

15,938,626 

16,836,441 

1,002,681 

44,786 


-  Personal  accident . 

26  Sickness . . 

15  Acc.  &  SickneHS . 

— -  Accident  (misc.) . 

6,120  Burglary . 

18,459  Glee  (Fidelity) . 

24,579  Gteo  (Surety) . 

-  HaU  . . 

3,1 12  Empl.  Liability . . .  •  • 

6,352  Inland  Transport . 

9,464  Plate  Glass . 

Falling  Aircraft . 

Aviation . . 

Credit .  . . . 

Elec.  Machinery, . 

Forgery . . 

Fraud  . 

Liv€>  Stock . . 

Rain . 

Steam  Boiler . . 

Tornado . 

Earthquake . 


Net 

Net 

Net 

I’n'miums 

LoSA(>tf 

$2,936,158 

$1,685,4.57 

$3,220,031 

1.454.331 

1,047,514 

1.690.089 

1.61J»,050 

1,076,642 

1,826,873 

1.418.880 

461.430 

1 ,590,995 

1,221,168 

•156.618 

1,344,134 

1,216.686 

«  613,824 

1.341,335 

708,856 

339,143 

1,162,636 

921,183 

331,214 

673.997 

387.684 

217,558 

2,116,028 

90l.94x‘i 

297.071 

1,024,336 

613,667 

2,196 

243.H13 

1,436 

585,437 

29.527 

2,039 

H6.537 

271,047 

277,564 

309,925 

102.652 

29.809 

197.838 

.52,891 

16,69.5 

36,480 

23,121 

7.04S 

31.148 

27,814 

19,893 

36.191 

9,286 

3,179 

10,949 

.370,018 

21,977 

643.957 

•  131,819 

49,597 

169,354 

6,946 

10,233 

Net 
L08A( 
$1,648, 
1,12  .2i 
1,009,  C 
711.01 
462,631 
eos.Ti.-. 
34..8> 
480,3 .  . 
1,330,083 
334.01'i 
219,710 


158,386 

382,500 

2r2.500 

6.200.0G9 

184.876 

264,080 

16,719 

8.283,751 

3.281.751 

5,683,321 

25.000 

723,863 

1,607,617 

1,587,617 

23,407,331 

211,901 

115 

7,165 

31 

2,618 

830,327 

15,172 

2.096,100 

1,986,100 

29,659,926 

441,983 

825 

49,873 

3,821.016 

31,891 

13,386,005 

13.058,005 

116,818,730 

1,866,467 

3,952.048 

93,038 

13,803,182 

13.735,682 

119,262.511 

1,406.716 

d  131,032  d 

61,167  d 

417,177  d 

677.677  d 

3,443,781  d 

40,249 

768.08S  2,041,301 

629,189  1354.214 


4,247.734 
i  .  863,108 


4,247.734 
863,108  d 


15.836,441 
158,175  i 


•These  companies  have  ceased  transacting  new  business  in  Canada. 
••Death  claims,  matured  endowments  and  disability  claims. 
xDatc  of  return  November  15, 1932. 

This  tabic  docs  not  include  sinking  funds. 


Foreign  Companies 

(Canadian  BiisinesH  Only) 


Aetna,  Ord . 1,373,231 

Group .  224,768 

zConn.  General .  . 

•Conn.  Mutual,  Ord .  43 

•Equitable,  Ord .  608, 9 j3 

Group .  59,121 

Guardian,  Ord  . .  .  ti,o08 

Metropolitan,  Ord .  16,939,57,. 

Indue .  21,405,630 

Group .  73o,41-» 

Mutual  of  N.Y..  Ord .  2.490,881 

“National  of  U.S. ,  Ord . 

New  York,  Ord .  0,133,80'2 

•N.W.  Mutual,  Ord .  31 

Occidental,  Ord .  19'3,354 

Pan-.4merican,  Ord . . 

♦Phoenix  Mut.,  Ord .  1  ‘  1 

•Prov.  Saviugs,  Ord .  5,686 

Prudential  Amcr.,  Ord .  0,869,325 

Indus . 13,062,189 

Group . 96,333 

State,  . .  ,  f®’®.®.® 

Travelers,  Ord .  2,803,400 

Group . 230,447 

Union  Labor,  ()rd .  8,916 

Union  Mutual,  Ord .  215,915 

United  States,  Ord .  17,677 


Total,  1932 . . . 

Total,  1931 . 


Indus,  (inc.  above),  1932. 


Croup' (inc.  above),  1932. 


61,322,508 

30,068,000 


112,659  1,094,660 


1,000 

79,881,196 

57,594,803 

2.500.3,59 

2,069.998 


2,000  . 

19^70.867  626,187 

2,736,800  22,600 

184,307  . 

577.461,726  3.061,541 

385,943,647  2.523,435 

67.412,964  430.924 

74,186,340  1,212,849 


1,000  184,307 

79,881,196  577.461,726 

57,594,808  385,943,647 

2,500,339  67.412,964 

2,509,998  74,186,340 

.  3,517 

h.785,100  184,283,254 

.  .  11,919 

296,000  8,162,196 


1,027,203  4,368,753 

470,831  8,071,803 

.  .549,997 

60,902  1,3002214 


6,869,325 

49,248 

34,122,158 

34,122,158 

225,792,010 

1,350,005 

242,625 

1,780,556 

8,575 

13,062,189 

08,903,372 

38,903,372 

268,817,271 

1,669,811 

180,864 

1,810,238 

96,833 

1,188,000 

1,188,000 

11.971,641 

97,400 

1.532128 

19,603 

17,366 

17,366 

1,279,434 

26,000 

1,000 

27,000 

2.803,400 

60,797 

9,038,966 

9,038,966 

105,017,811 

893,205 

132,111 

1,265,699 

8,600 

230.447 

617,500 

'617,500 

22,531,846 

149,810 

171,806 

8,916 

62,000 

55,000 

83,000 

215,915 

329.500 

315,500 

6,576,855 

147,043 

39,311 

176,632 

17,677 

49,500 

44,500 

651,966 

4,500 

1,000 

8,500 

Ordinary . 


73,506,980 

739,367 

240,865,904 

240,690,204 

2,044,022,035 

16,208,655 

2,609,080 

18,903,444 

120,090 

75,157,614 

488,236 

277,812,906 

277,639,518 

2,093,297,844 

14,430,597 

2,268,371 

17,730,613 

107,049 

dl,650,634 

i  251,132 

d  36,947,002 

d  36,949,314 

d  49,275,309 

1  778,058 

i  350,709 

il,172.831 

13,041 

34.467,819 

96,498,175 

96,498.175 

654,760,918 

4,193,246 

651.195 

4,882,043 

385 

d  50,777 

d  10,165,538 

d  10,165,588 

d  17,306.325 

i  171,197 

i  29,165 

1  172,818 

93 

1,346,081 

641,016 

5,072,359 

5,072,359 

134,721,851 

889,131 

1.105,931 

6r,„520 

d  33,569 

i  162,507 

d  5,871,983 

d  5,871,983 

d  10,660,025 

d  100,647 

d  26,067 

1.517 

All  Companies 

170,525,561 

2,193,885 

<98,749,531 

48.5.420,261 

6,177.363,610 

37,481,509 

11.286,501 

50,456,170 

806,033 

40.521.769 

152,414,746 

152,414,746 

825,604,208 

4357,497 

1,077,577 

5.969,320 

410 

5.085,690 

832,633 

18,051,509 

16,590.259 

468,620,637 

8,046,563 

3,000 

8,668368 

61,640 

216,133,010 

8,026,518 

669,216,786 

654,425,266 

6,471.588,456 

46,385,569 

12,367,078 

60.093,868 

867,083 

225,100,571 

3,404,341 

804,573,193 

782,716,064 

6,622,267,793 

48,242,463 

11,168,126 

56,579.358 

-  -  -  ,  -  -A 

932,978 

Total.  1932 .  216,133.010  8,026,518  669,216,786  654.425,266  6,471.588,455  45,885,569  12,367,078  60,093,858 

Total,  1931 .  225,100,571  8,404,841  804,573,193  782,710.064  6,622,267.798  48,242,468  11,168,126  66,679,358 

Increase,  i;  decrease,  d .  d8,967,561  d  377,823  dl35,357.407  dl28,290,798  dl60,679,338  12,143,106  11,198.952  13,514,500  d 

•These  companies  have  ceased  transacting  new  business  in  Canada. 
xDeath  claims,  maturTd  endowmeuta  and  disabUity  claiius. 
zTliia  company  has  withdrawn  from  Canada. 

Thia  table  does  not  include  sinking  funds. 


.  Good  Fire  Experience  Laist  Year 

602,472  1,451  n  ■  I  m  «  •  • 

9«  :;;;  Prairie  Provinces  and  Maritimes 

70,816  546  _ _ _ _ 

2,122  . 

203.^  -M*  Results  of  fire  insurance  under-  03d,  or  16.3  per  cent.,  with  losses  of 

805:671  270  Writing  for  1932,  classified  by  pro-  $3-029.7o4  as  compared  with  $2,421,- 

vunces,  show  that  only  In  one  pro-  j<i7h  ^  reduction  of 

Scotia,  was  a  larger  losses*” of  $1,167,538  ag^nst^2^ 

■  -  — - ^ - volume  of  net  premiums  written  143.565;  and  Saskatchewan  showed 

1354^14  17:435  during  the  year  than  in  1931,  al-  ^  decline  of  $1,637,763,  or  52.8  per 

288,846  i  *186.987  d  3,706  though  Ontario  made  a  good  showing  ayy  $:i.0!i7j53  ^Y  good 

- -  with  a  contraction  of  only  $517,931  ‘loss  eMtorience  Is  also  Indleafed  In 

26:u86  or  3.2  per  cent.  the  Province  of  New  Brunswick. 

Total  net  premiums  written  lu  all  jus^ses  being  down  at  $1,013,469  from 
provinces  registered  a  decliue  of  fog 

$3,718,318,  of  7.1o  per  cent,  the  total  Uon  m  losses  was  shown  in  Nova 
for  1932  of  $48,210,654  comparing  Scotia,  total  for  last  year  of  $1,371, 
with  $51,928,972  for  the  preceding  '69  comparing  with  $1,386,759  in 
year.  In  the  three  prairie  pro-  Columbia  an  in- 

.  4i_  1  1.  .  .  c^e^l^c  or  5.2  Dor  cent 

1,094,660  6,827  "*®  Yolume  of  busiucss  writ-  in  lo.sses  was  showu  w'ith  $2,759,999’ 

268,800  .  ten  reflected  the  unfortunate  posi-  in  1932.  as  against  $2,625,698  in  the 

......  ........  western  farmer,  xYIlierta  Preceding  year.  Peculiarly  enough, 

‘  567,894  ‘4,706  showing  a  contraction  of  $395,136,  or  "'as  in  tlie  two  central  proiipce.s. 

22,600  .  jg3  pjjj.  nent.  in  premiums  written  ordinarily  the  most  stable  Insofar  as 

4,368,753  ‘‘‘ 7,499  fiom  the  totul  of  $4,029,705  reported  '’''■®  losses  are  concerned,  that  the 

8,071.805  _  385  for  1931,  to  $3,621,635  In  1932.  Total  greatest  increases  in  losses  for  the 

1  9oo’.2iI  Pr^mium  income  in  Manitoba  shows  "fT®  showu.  lu  Ontario  total 

a  decline  from  $3,828,123  to  $3,400,-  losses  of  $19, 618,378  last  year 
22.*70.423  19,648  4  47,  Off  $427,676,  or  11.2  per  cent,  compared  with  $'J, 534.941  iu  1931,  an 

‘  87  956  :::: —  Saskatchewan  showed  the  .gnatest  increase^  of  $1,083,437,  or  H.4  per 

_ :  ..  decUne,  net  premiums  of  $3,559,987  ceut.  The  big  pulpwood  fire  at 

. being  $602,392,  or  14.5  per  cent,  be-  Uort  Alfred  during  the  year  is  re- 

i78o:556  8  575  total  Of  $4,162,379.  flccied  in  tlie  los.s  experieuce  in 

i.’sio.’ess  _ British  Columbia  registered  a  drop  Qnebec.  fire  losso.s  in  that  province 

^•>7’nnft  .  P®®  ceut  In  fire  iiremiiims  being  reporlod  at  $10,204,761  as  coni- 

I2b.5’.699  ‘"8,600  "’hlch  Were  reported  lower  by  $414,-  Paired  ivitli  $8,051,891,  an  Increase  of 

’iTi.'Boe  _ .’...  183  for  last  year  at  $4,593,270  as  •$2,152,873,  or  26.7  per  eent.  In 

•  .  compared  with  $5,007,453  in  1931-  l‘''ince  Falward  Island  losses  of  $343,- 

*8:500  ::::::::  Total  net  premiums  W'ritteii  iu  Que-  ^65  exceeded,  for  the  second  year  in 

- '■ - bee  w'ere  reported  at  $12,160,652,  a  succession,  net  premiums  written  in 

reduction  of  $1,008,434.  or  7.6  per  the  province,  which,  in  1932,  amount 

h _ ! cent,  from  the  total  of  $13,169,086  to  only  $252,048. 

1,172,831  i  13,041  in  1931.  A  contraction  of  only  $118,-  Leaving  out  of  consideration  P.  U 
4  RS"  043  ^3^5  ^ P®f  ®®ttt-  showu  IU  I  and  the  Yukon,  Manitoba  hiid  the 

’i72:8i8  i  93  fife  premiums  writteu  in  .New  Bruns-  most  favorable  loss  ratio  among  the 

;  - -  wick  which  were  reported  at  $1,913,-  j  provinces  at  34.33  per  cent.,  which 

26067  i  ibi7  compared  with-  $2,021,344  for  j  compares  with  56.00  per  cent  in  1931. 

: - ; - ; —  the  preceding  year.  Nova  Scotia  i  Quebec  had  the  doubtful  distinction 

premiums  for  last  year  were  $21,914  1  of  reporting  the  highest  loss  ratio 
higher  than  in  1934  at  $2,168,073,  as  among  the  major  provinces  at  83.92 
compared  with  $2,146,159.  Prince !  per  cent,  as  against  61.28  per  cent 
0.JW.17O  805,033  Edward  Island  and  the  Yukou,  wbcro  in  the  preceding  year.  New  Bnms- 

8,‘^:868  61,M0  tl^®  Yolume  ®t  insurance  written  is  wrick  and  Saskatchewan  recorded  the 

- - - - comparatively  light,  both  showed  a  most  notable  Improvement  in  loai^  ex- 

®*9®®'5ff  2SZ'222  moderate  decline  in  premiums  writ-  perience  for  last  year,  the  fonaer 

.T3 _ Ll-  ten.  having  a  ratio  of  52.97  per  cent,  as 

3,614,500  d  65,895  A  substantial  improvement  In  the  compared  with  84.49  per  cent  in 
fire  loss  situation  was  shown  iu  all  1931,  and  the  latter  showing  a  ratio 
three  of  the  prairie  provinces.  Al-  of  40.99  per  cent  as  <ampared  •with, 
berta  showed  a  oontractiou  -of  $395.-  74.41  per  cent 


^  Buy  Yourself 
A  Salary  Now 
To  Be  Paid  In 
Your  Later  Years 


IjOSMS 

incurred 


Kfttio 


earned 


10,626 

65 

45,744 

None 

8,6H3 

1,081 

66.210 

525,895 

19.470 


406,687 

68,806 

488,713 

None 

124,816 

68,285 

None 

None 

142,479 


ASSURANCi  COMPANY 


Write  for  particulars 
of  the  Great  West 
Retirement 
'  Annuity 


None 

70,497 

225,682 

249,415 

59,209 

40,849 

228,214 

289,502 

308,988 

2,706 

109,473 

27,364 

3,484 

57.168 

217,842 

None 

86,937 

41,650 

71,027 

20,079 

2,590 

71,060 

36,383 

135.77.5 
33,127 
f2,854 

231,782 

44,699 

17,439 

17,516 

35,412 

50,409 

227,964 

841.18.5 
911 

12,649 

70,990 

87,912 

7,634 

42,627 

78,330 

2,706 

66,188 

8,531 

205,285 

22,008 


None 
49,186 
101,413 
120,255 
57,142 
12,156 
116,092 
142,861 
127,661 
409 
56,273 
12,676 
1,626 
50, 740 
137,544 
None 
86,984 
21,084 
63,106 
12,932 
2,365 

60.738 
17,038 
43,513 

9,810 

38,768 

88,211 

43,018 

7,871 

12.739 
16,9,52 
19,704 
88,994 

119,433 


RIGHT  BACK 

TO  WORK 

«  «  a  Those  who  insure  their  lives 

help  indirectly  to  bring  comlort  and  happiness  to  thousands 
of  people,  apart  from  the  beneficiaries  immediately  concerned. 


They  provide  largely  the  funds  for 
public  and  private  enterprise  —  rail- 
roadfi  farms,  utilities,  factories  —  all 
these  collective  activities  which  mean 
wotli:  and  pay  rolls. 

Life  insurance  tolerates 
no  idle  dollars 

fts  very  existence  depends  on  the 
prompt  re-investment  of  every  dollar 
recaved  in  prenuums,  for  the  benefit 
of  the  policyholders.  These  dollars,  like 
water  pasnng  through  a  power  house, 
turn  the  mighty  turbines  of  trade. .  *  c 


and  then,  released,  flow  on  to  bring 
happiness  to  distant  valleys. 

Vyhile  in  trust  with  the  insurance 
,company,  they  turn  the  wheels  of 
industry,  and  return  at  last  to  the 
policyholder  or  his  beneficiaries,  bring¬ 
ing  to  the  aged  or  bereaved  welcome 
freedom  from  financial  hardship.  Like 
mercy,  life  insurance  '^blesses  him  that 
gives  and  him  that  takes”  >—  not  only 
those  whose  future  it  safeguards  but 
all  whose  fortunes  are  liidced  with 
those  vital  economic  enterprises  that  it 
stimulates  and  maintains. 


The  Sun  Life  Company  has  approximate- 
^  ly  Two  Hundred  Millions  of  dollars  in¬ 
vested  in  Canadian  enterprises  alone. 


Head  Office  Building,  Mnutreai 

The  inherent  strength  of  life  assurance  has  been  tested  and  proved  during 
the  past  three  years  of  general  business  recession,  and  the  invaluable* 
service  it  renders  the  public  in  times  of  emergency  fully  demonstrated. 

The  Sun  Life  of  Canada,  during  this  period — probably  the  most  Itrying  in 
human  experience— has  maintained  its  record  of  prioress,  and  has  been 
of  especial  service  to  its  great  body  policyholders  throughout  the  world. 

ITS  assurances  in  force  have  increased  since  1929  by  $465,0001,000;  assets 
by  $43,000,000.  Its  policyholders  now  number  nearly  a  million. 


Applicationt.  for  new  assurances  were 
received 'by  the  Company  during  1932  at 
an  average  rate  of  more  than  $1,000,> 
000  for  every  working  day.~ 

During  1932  the  Company  paid  to  policy¬ 
holders  and  beneficiaries  more  than 
$360,000  for  every  working  day. 
Income  from  renewal  premiums  was  the 
largest  over  received  in  a  single  year. 


Cash  in  repayment  or  reduction  of  policy 
loans  exceeded  that  of  any  previous  year. 

Revivals  of  lapsed  policies  exceeded  those 
of  any  previous  year,  with  one  exception. 

The  net  amount  of  policy  proceeds  left 
with  the  Company  at  interest  substan¬ 
tially  increased. 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  SI.  1933. 


BIC  IMPROVEMENT 
IN  HAIL  RESULTS 
FOR  1932  PERIOD 

Pmmhim  Income  of  All  Com* 
pames  Up  60%  and  Lomcs 
31%  Lower 

toss  RATIO  ONLY  35.96 


Automobile  Insurance  in  Canada  for  1932 


-Aeliia  Insurance ..ts.st- 

AKricultural . . . . . . 

AilUnce  AMurance . 

AlHanee  Casualty . .  • .  . . 

Mliancp  Insuraner  . . . . 

I  Ainerioan  AlHancf . . . . . . 

B  American  Autt»  Fire  . . . 

•  American  Auto  . 

I  American  Home  Fire . 

I  American  Insurance . . 

I’  Anflo-Scottish . 

Nopion  . 

British  America . 

British  rSlolIili'!'’.'  .■  ‘  ‘ ! I 

British  Kmpil^e . !  I  ! 

experience  of  insurance  companleb  British  Umerut  . 

transacting  hail  insurance  In  the  British  osu . 

Dominion.  British  Traders. . 

Xet  premium  Income  of  all  com-  cHlSde"'*" . "‘I. 

Itanies  transacting  hall  business  dur-  Canada  Ac<  id'eia! I 

ing  1932  totalled  $921,183,  an  in-  Canada  s,K-urity . 

crease  of  $347,186,  or  over  60%  over  eSnSdiSn  oenerai 

the  total  premiums  of  $573,997  writ-  Canadian  indemnity . . 

ten  in  1931.  Despite  the  wide  gain  Canadian  surety . 

in  premiums  written  last  year,  total  t:*suaUj^ 

net  losses  showed  a  sharp  reduction,  ttentrai  . .  . II . 

being  down  at  $331,214  from  $480,377  Manufaciurers . 

in  the  preceding  year,  a  drop  of  SlItl^Yn'demlJiT. 

.$149,163,  or  31%.  Average  loss  ratio  Century  insurance . . . 

tor  all  companies  on  the  year's  busl-  ,3: . 

ness  was  only  35.96%,  which  com-  cllmmeree  Mutual.  II! 

pares  with  an  average  loss  ratio  in  Comirereial  Union  .Assurance . 

1931  of  83«9%.  In  1930  net  pre- 

miums  of  $2,8o6,091  and  net  losses  Continental  Ca-sualty . 

of  $2,592,646  were  reported,  for  an  Continental  insurance . 

average  loss  raUO  of  90.81%.  County  Fire  ■  ■  1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

Hail  business  in  the  West  had  been  dominion  Fire . - . 

unprofitable  for  some  years  —  as  dominion  of  Canada  General . 

the  high  loss  ratios  in  1930  and  19.33  I^o'l^suranc^ 

would  indicate  —  resulting  in  the  Federal  .  ^ . 

'vMhdrawal  of  many  companies  from  Fidelity  and  Casualty . 

I  his  field  of  underwriting.  In  this  I  ^  ^  . I'lIIIIIHII 

connection  it  is  to  be  noted  that,  j  I^re  .Association  of  Philadelphia . 

while  43  companies  reported  hail  1  . 

,  .  .  ^  .-f  _  «  -  r  Iff  man  a  Puiio  Insurant .  . 

business  to  Ottawa  for  the  year  1931,  National . 

only  39  companies  reported  for  1832,  General  .Accident  0l  Canada . 

irdicating  some  additional  withdraw-  S"cr~l  Ca“  oV’^mVrta I  ^ 

ulS  GUriQ^  tu6  periOu.  Gmerat  ('usually  of  Paris.  ...  . 


i'entral . . . 

Central  Manufaciurers . 

Central  West  Casualty . 

Centur>’  Indemnity . . . 

Century  Insurance . . . 

China . . . . . 

Columbia ..  . . . . 

Commerce  Mutual . •  a » . 

Commercial  Union  .Assurance. . . 

ConsoUdated . . 

Constitution  Indemnity . . 

Continerital  Ca.suatty . * . . 

Continental  Insurance . . 

('oriihill  .  . . . 

County  Fire ..  . 

dominion  Fire . . . 

Dominion  of  Canada  General . a . 

Employers’  Liability . 

Employers’  Reinsurance . . . . .  • 

Federal  .  .  .  . 

Fidelity  and  (.’usually . 

Fidelity  Insurance .  .  . . . 

Fk]ility'!*heni.x . .  . . 

I^re  Association  of  Philadelphia  . 


Cuapsinles 

premiumy  loaatiS 
written  incurred 

Ratio 

s 

$ 

3§'96 

V.tn,  Iimranee.... 

2*4,801 

8,084 

.Mlissce  Assurance., 

17,288 

5,448 

31  48 

Vlliance  Insunutce. . 

None 

None 

Vmcriean  .Mliance. . 

4,116 

1,865 

45. ri 

Hee  Hail . 

9,667 

3,882 

40.16 

<  ’ana<Ia  Secarity .  •  •  • 

13,076 

4,200 

32  12 

Canadiao  Fire . 

5,614 

2,544 

45  33 

Canadian  Indemnity 

28,335 

12,778 

45.10 

( 'ar  and  General.. . . 

10,289 

8,060 

29  89 

(  itiaens . 

31,878 

12,642 

39  66 

Connecticut  Fire .  . . 

33,187 

10.306 

31  19 

GAntinental  Insurance  20,256 

7,016 

34  64 

Kquitabir  Fire . 

6,627 

2,063 

31  13 

Kidelity-Phenix . 

First  .Amerk-an. 

10,513 

10.934 

95.44 

5,288 

639 

12  08 

(stn.Casualty  of  Fans  188,922 

50,906 

41  08 

Globe  and  Rutgers.. . 

124 

None 

Great  American . 

47,336 

21,450 

45.81 

Hartford  Fire . 

86.47‘2 

27,019 

31.25 

Home  Insurance . 

51,415 

21,429 

41.68 

I  ns.  Co.  of  Nor.  Amer. 

37,242 

7,935 

21.81 

London  and  Scottish . 

28,378 

12.361 

43.66 

f  «>ml<M»>Ciinada . 

None 

Nano 

Maryland  Insurance.. 

32,341 

12.495 

88.64 

.Mercury . 

2,441 

416 

17  04 
26  M 

Michigan . 

3,724 

981 

Vational  Union  Fire. . 

5,342 

1,301 

24  35 

Y.  Underwritere.. . 

2,161 

680 

31.47 

27,910 

14,221 

50  95 

Phoenix  Insurance . . . 

54,912 

17,085 

81.11 

Provid.  Washington.* 

47,338 

14  752 

81.16 

Reliance . 

None 

None 

Ro.val  Exchange . 

18,835 

5,673 

4iM 

St.  Paul  Fire  and  Mar. 

89,628 

11,076 

27.95 

Sentinel . . 

931 

238 

25.03 

Springfidd. ......... 

State . . 

82.587 

8,146 

25  00 

9,031 

2,372 

78.26 

Westchester . 

47,838 

14,727 

81.11 

World  Fire  and  Mar.. 

18.440 

1.451 

10.80 

Totala  for  1982... . 

921.188  881.214 

85.96 

Totals  lor  1981.... 

5TS.997  480,377 

88.69 

First  National ... 

General  Accident  of  Canada . .  • 

General  .Accident,  Fire  and  Life . 

General  Casualty  of  America  . . 

General  Casualty  of  Paris. . . 

General  Ks'^hangc.  . 

General  Insurance  id  .America . . 

General  Reinsurance . 

Glens  Falls . . . 

Globe  and  Rutgers . . . . 

Globe  Indemnity. .  .  . 

Great  American  Indemnity . . 

Great  American  Insurance  . . 

Guardian  Insurance . . . . 

Guildhall . . . . 

Halifax  . . . 

Hardware  Dealers. . . . . . 

Hartford  Accident . . . 

Hartford  Fire .  . . . 

Home  Fire  and  Marine . . 

Home  Indem  nity . . . . . 

Home  Insurance . . . 

Hudson  Bay . .  . . 

Imperial  Guarantee . 

Imperial  Insurance  . . . . 

Indemnity . . . . 

Insurance  Co.  of  North  America.  •  . . 

Insurance  Co.  of  State  of  Pa . 

Law,  Union  and  Rock . *  •  • 

Legal  and  General . . . 

Liverpool  and  IjondoD  and  Globe . 

Liverpool  Manitoba . 

Lloyds  Casualty . . . 

London  and  Lancashire  Guarantee . 

London  and  Lancashire  Insurance . 

London  and  Provincial . . 

London  and  Scottish . . 

London  Assurance . . . . 

London^Canada . . . . 

Loudon  Guarantee. . . . 

Lumbermen’s  Mutual  Casualty .  . . . . 

Lumbermen’s  Mutual  of  Manstlcld.  .••••• » 

Marine . . 

Maryland  Casualty. . . . 

Merchants’  Casualty.  •  •  »••••«•• 

Merchants’  Marine . . 

MetropoliUn  Casualty . . 

Minnesota  Implement.  •  •  ••••••  •••«•«*••» 

Motor  Union . . 

National'Ben  Franldin. . 

National  Union  Fire . . 

National  Union  Indemnity. . . 


Premiums 

earned 

$ 

15,144 

l.TSO 

131,899 

None 

31,814 

3,587 

232,371 

O5H.060 

33,296 

1,142 


Ratio 

1930-1932  Premiums 


Losses 

incurred 

$ 

205,527 

58,770 

222,279 

None 

67.532 

44.692 

None 

None 

96.038 


Ratio  i 
Ratio  1930-193  ! 
inclush#  I 

%  I 


113,036 

52,813 

46.72 

63  10 

160,287 

89,684 

55.95 

1,148 

991 

86  32 

124  58 

67,254 

50.700 

75  39 

196,150 

83,919 

42  72 

43  83 

4L5,1«7 

•222.798 

63  66 

58,87J» 

■24,990 

42  44 

45.79 

93,961 

,50,411- 

53  60 

148,780 

66.620 

44  78 

58.94 

■221,217 

165.026 

74  60 

None 

-128 

322,-226 

217,003 

67.34 

12,3,701 

52,569 

42  50 

44  15 

127,526 

69..540 

54  53 

21,430 

7,849 

36  68 

46  60 

111,988 

57,378 

51  23 

25.8»n 

16,503 

59  87 

69  41 

78,592 

M  16,558 

21.07 

06,308 

31,98  V 

.'i6.81 

56  90 

125,711 

*  80,037 

63.67 

78,543 

36,695 

45  46 

.  45.38 

168,243 

65,928 

39.19 

a,7»i 

980 

•26. -27 

26.27 

326,466 

180,534 

55  30 

6.713 

I.7.V4 

26  13 

61  37 

37,093 

28,569 

77.02 

193,754 

•J2,692 

47.79 

49  60 

212,082 

103,277 

48  70 

82,859 

52,590 

63  47 

34  96 

147,966 

74,164 

50.12 

161,365 

.59,069 

37  Hi 

43  58 

401,987 

151.000 

37.57 

313,163 

167,693 

53 , 55 

58  08 

132,238 

77,107 

68.64 

170,134 

91,61*2 

53  84 

53.44 

128,410 

55,469 

43  20 

iOG.349 

60,281 

47  28 

47.67 

29,820 

17.940 

60  16 

43,856 

23,382 

53  .'(2 

52.86 

159,094 

83,809 

52  68 

107,443 

55,871 

52  00 

58.81 

86,482 

18.. 504 

50.72 

23,0.59 

15.618 

67.71 

57  69 

146,821 

.55,797 

38.00 

,VJ,045 

12.501 

21.17 

22.07 

80,599 

152.825 

65.54 

12.942 

14.280 

110  34 

97-25 

None 

None 

37,305 

17,253 

46  25 

64  59 

None 

None 

114,707 

52,813 

41! .  04 

57 . 75 

227,210 

144.114 

63  44 

2,689 

345 

12  83 

58  49 

23,436 

33,378 

144  98 

5.5 

Non»* 

86  28 

74,836 

42.338 

66.57 

213 

125 

58.69 

68.69 

236,578 

110,129 

46.55 

75,168 

38,765 

51.57 

51.31 

661,045 

371,896 

66,64. 

277,404 

134,651 

48.54 

50.78 

44,903 

13„505 

98.89 

None 

5,000 

193  85 

None 

None 

•JO, 372 

63,480 

70.19 

58.80 

None 

None 

•2,117 

1.663 

78.55 

80.74 

385,167 

240.350 

62.40 

76,842 

38,858 

50  57 

61  -24 

229,425 

134,067 

58.44 

910 

270 

•29  67 

71.32 

14,316 

11,173 

78.05 

•27,616 

8,682 

31.44 

49  13 

283,989 

133X>1« 

47  05 

517,298 

209,656 

40.53 

39.28 

190,o99 

74,379 

37.26 

0,55,378 

260,922 

46.98 

47.92 

687,084 

398.515 

62.65 

87.370 

20,312 

23.25 

31.40 

None 

None 

32,395 

10,25!l 

31  67 

60.18 

None 

None 

195 

63 

10.71 

5  34 

None 

None 

98.3,53 

oY,536 

58. 50 

63  10 

None 

Non«; 

1,21,5 

1,329 

109.38 

94. 1*2 

3.56,516 

204,465 

57  85 

1,402 

1,088 

77.60 

64  20 

139,262 

67,513 

48.. 19 

ll.2»5 

1,350 

11.95 

19  31 

None 

None 

540 

81 

15  on 

56. 50 

198,740 

146,721 

73  83 

26.304 

8.922 

33  92 

49  87 

45,648 

44.636 

97.78 

377.286 

123,395 

32.71 

89,204 

89,797 

44  61 

57,279 

17,865 

31.19 

41.60 

323,893 

P27,19,j 

39.27 

138.09-2 

70,202 

,">0.84 

66.57 

Nono 

Nona 

94,743 

35,648 

37.63 

60.99 

None 

None 

331,212 

182.819 

40  10 

58.15 

None 

None 

55.26 

214,822 

154.997 

72.15 

464.25 

None 

None 

64 . 64 

183,870 

137,649 

74.86 

63 . 51 

808,794 

580,184 

71.73 

54.15 

148,-322 

76,650 

51.68 

PO  08 

None 

None 

62.97 

800,722 

511,81.5 

63.92 

62  96 

139,675 

73,452 

,52.59 

51  80 

79,833 

43,532 

.o4 . 53 

.59  33 

163,805 

163,315 

71.01 

37.52 

262,748 

132.1V7 

56.73 

None 

Nom: 

39.61 

848,108 

404,860 

47.74 

59  38 

60,183 

37,.53! 

62 . 36 

82.12 

Note 

None 

67.76 

1,690,671 

1,412,21.* 

88  78 

188,588 

100.186 

63  12 

44  07 

58,611 

31,445 

53  6G 

42.53 

132.627 

58,183 

43.87 

67.63 

None 

None 

48  90 

5.52,984 

314,493 

56  87 

77.86 

106,331 

65.982 

82.05 

49.46 

342,450 

186,842 

54  66 

48  90 

143.146 

128,517 

89.78 

46  26 

1,207,430 

865,387 

71  67 

40  64 

237,442 

121,28! 

51.08 

bb .  6l 

None 

Nun.; 

48.76 

24,000 

9,861 

89  00 

65.99 

1,165,805 

693,352 

59 . 99 

47.86 

43,394 

35,209 

81.14 

47.. 17 

97,061 

47.008 

48.43 

46.47 

436,296 

275,082 

63.05 

48.67 

160,000 

82,1.36 

61  05 

61.78 

149.671 

85,210 

39.68 

None 

None 

2  43 

86,000 

70,371 

si.s'd 

46  33 

None 

Nont; 

54.11 

None 

None 

36  24 

None 

None 

57.40 

175,479 

65,331 

37.28 

41.51 

95.508 

67,107 

70.26 

51  61 

None 

None 

37  52 

262.748 

132,177 

50.31 

45.72 

98,598 

87,731 

88.98 

56  40 

209,296 

111,832 

53.43 

83  33 

126,590 

96,253 

76  04 

107.65 

Nono 

None 

Q  Newark . 

3  New  Hampshlro . . . . 

0  New  Jersey . . . 

3  New  York  (’asualty .  .  . . . . . 

0  New  York  Underwriters . . . 

3  Niagara . . . . 

I  North  American  Accident . . 

3  North  British . . 

;  Northern  Assurance . 

1  Northwest  Casualty . 

2  Northwestern  Mutual . . . . 

[j  Northwestern  National. .  . . .  ••  •• 

)  Norwich  Union  Fire . . 

Occidental  Fire . . 

Ocean  Accident . . . . 

)  Ohio  Farmers . . . . . . 

)  PaciOo  C oast . . . . . . 

j  Palat  inc . . . 

5  Pearl . 

[  Phoenix  Assuran-c . . 

i  Phoenix  . . . 

Portage  la  Prairie . . . 

Preferred  Aecident . 

i  Providence-Washington . . 

i  Provincial . . . 

)  Prudential  Assurance . . . 

'  Queen . 

i  Queensland . . . 

I  Kailway  Passengers . . . . 

Itetail  Hardware . . . 

Royal  Kxchaiige.' . . . 

Hoyal  Insurance. . . 

St.  Paul  Fire . . . 

St.  Paul  Mercury . 

;  Scottish  Metropolitan . 

Scottish  Union . . . 

:  Securit.v . . . . 

I  Sentinel . . 

i'  Southern . . 

Springfield . . . . 

Stuyvesant . . 

Sun . . . 

Trans-Canada . 

Travelers  Fire . . . 

Travelers  Indemnity . . . 

Union  Assurance . 

L’U nion  of  Paris . . 

•Union  Indemnity . . . . 

Union  of  Canton . 

Union  Marine . 

United  British . 

United  States  Casualty . 

United  States  Fidelity . . . 

United  States  Fire . 

United  States  Guarantee . 

. . 

Western . 

World  Fire . . . 

World  Marino . 

I  Yorkshire . . . 

i  Zurich . 

ToUls  for  1682 . . 


Totals  for  1931 . . , 
•In  liquidation. 


Saskatchewan  Bill  Recognizes 
69  82  Ottawa  Cohtrol  of  Insurance 

47.37  _ 

5U49  Regina. — Recognition  o'f  the  jurisi- 

diction  of  the  Dominion  government 
64  29  over  insurance  administration  is 
III!  contained  in  a  bill  now  before  the 
42 1 96  Saskatchewan  Legislature,  sponsor- 
82  08  ^,y  Hon.  J.  F.  Bryant,  minister  in 

46  30  charge  of  insurance. 

81.62  Court  decisions  in  recent  years 
gg  have  been  to  the  effect  that  the  Do- 
.....  minion  government  had  not  the 


29,163 

5,420 

18.59 

30  66 

182,867 

73,888 

65.61 

53.1 

8,412 

1,272 

87.28 

37  28 

160,223 

•  87,126 

66.86 

86.5' 

8,679 

2,084 

56.65 

72.80 

49.657 

27,136 

64.65 

S3.6{ 

3,608 

4,728 

181.04 

73.02 

Nono 

None 

312 

48 

15  38 

37  21 

41,249 

16,616 

40.28 

43.81 

383 

None 

26.85 

186,877 

106,586 

67.04 

66.8/ 

Nono 

14 

Nono 

None 

...  J 

152,112 

53,048 

34.87 

69  06 

863,214 

477,584 

66.82 

52. 8; 

153,637 

61,019 

39.72 

46  06 

586,733 

866.914 

62.54 

53.  rj 

17,741 

12,339 

69.55 

84  26 

None 

None 

70,658 

21,690 

30.70 

41.63 

795,563 

585.778 

67.35 

52.2 

9,162 

1,411 

16.40 

34  95 

‘216,.5H4 

90,962 

42.00 

43.  f 

328,339 

156,994 

47.81 

19  01 

855,538 

606,445 

69.20 

58.0 

51,315 

17.906 

34  89 

60.96 

204,769 

87,801 

42.88 

45.3 

395.209 

160,773 

40  68 

49  18 

321,672 

209,439 

63.11 

61.6 

4,924 

777 

15  78 

17  40 

30,076 

18,585 

61  68 

40.2 

100,373 

62,818 

52  62 

64  63 

128,128 

67,582 

54.89 

52.0 

18,109 

23.826 

49.58 

48  91 

‘292,697 

189,652 

64.79 

66.4 

1.063 

2.185 

111  31 

111.31 

140,640 

82,218 

68.46 

58.4 

210,282 

132,031 

62.79 

65'.  15 

1,218,009 

680,470 

55.87 

59.3 

None 

None 

‘27.96 

291,924 

165,679 

56.75 

68.3 

204,661 

125,919 

61. 58 

58  20 

246,835 

281,552 

114.63 

83.1 

44,069 

26.244 

59. 55 

48  29 

None 

None 

13,746 

6,182 

44  07 

45.95 

96,321 

79.697 

82.74 

69.; 

159,971 

0,5,340 

34.. 59 

47.60 

285,685 

284,672 

82.14 

60.7 

63,035 

28.775 

45 . 6.^) 

61,09 

538,661 

393,295 

78.01 

68.9 

13,054 

0,809 

•22.78 

63.96 

535,956 

•288,297 

58.79 

62  .-6 

None 

-4,244 

42  87 

12,130 

13,809 

109.72 

59.6 

0(1,612 

44.947 

49.60 

53  60 

43,053 

8,214 

19.08 

39.8 

2,706 

409 

15.11 

37.52 

262,748 

182,177 

50.81 

46.3 

132,788 

95,27 1 

71  7,5 

61  72 

592.160 

281,08‘2 

47.47 

62.9 

407,597 

•230,498 

56  55 

63  98 

1,768,80*2 

1,018,038 

67.66 

52.9 

121,172 

67,5.50 

.54  40 

54  24 

230,626 

223,806 

97.04 

64.  b 

25,270 

29.860 

118  16 

92  02 

None 

None 

47,993 

27,493 

67  29 

19.43 

168,989 

126,789 

75.03 

04.1 

40,00.7 

30.. 596 

62  32 

64  76 

374,217 

240,040 

64  U 

59.4 

1,099 

710 

44  60 

122  36 

106,452 

,61,668 

48.54 

68 

10 

30  30 

80  30 

10,997 

7,989 

72.65 

72. 6 

34,126 

17,604  , 

51  69 

78  95 

12,417 

8,466 

‘27.91 

21.7; 

964 

394 

40  87 

•22  35 

338,848 

‘279,614 

83.64 

68.  ;i: 

41,648 

10,316 

21  77 

51  89 

2-26,318 

167,127 

78.85 

64  5 

73,850 

27.532 

37  28 

45  73 

742.592 

428,062 

57.64 

377,722 

192.460 

50  95 

62.09 

159,470 

92,394 

57.94 

65.7 

60.099 

23.141 

33  49 

11  99 

89,693 

71,184 

79.36 

81..- 

3.^,116 

129,5X8 

36  14 

62.04 

None 

None 

1)9,80.') 

31,911 

53  36 

56.61 

■120.369 

214,511 

51.03 

49.1 

84,874 

53,814 

63  40 

63.16 

220,248 

181,002 

82.18 

71,9 

None 

None 

180,350 

75,798 

42  03 

47.66 

-292,330 

159,103 

54.43 

4'7.1 

56,450 

25,624 

46  21 

61.91 

140,706 

84,022 

59.71 

63.7 

46,107 

22.662 

49,15 

44.20 

74,560 

‘29,246 

39  22 

46.4 

None 

Nono 

None 

None 

153,167 

106,426 

69.48 

68  49 

None 

None 

None 

None 

3  96 

325.560 

147,804 

45.40 

52.0 

11,772 

13.247 

112  .53 

110.14 

None 

None 

57.790 

38,526 

66  67 

43  71 

938,573 

544,494 

68  01 

270,515 

115,335 

42  64 

■-'2.18 

576.704 

309,540 

53.67 

54 

18,211 

12,630 

69  39 

33  96 

100,157 

68,905 

08.80 

58. t| 

35, .598 

14,191 

39  87 

48  98 

87,119 

89,738 

103.01 

73.  (.1 

140,697 

53,956 

-28  35 

51  63 

321.361 

100,604 

49  98 

•241,625 

106.92-2 

44  25 

64.21 

Nonu 

None 

15,550,121  7 

291,757 

46  89 

53.68  37,502,776  2 

i, 728,580 

60.61 

67.1 

17,374,016  9,780,185 

66.33 

.  39,748,825  22,768,516 

57.24 

1 

I  Jurisdiction  in  matters  of  Insurance, 
so  that  the  Dominion  parliament 
passed  a  new  act,  clarifying  itsi  po¬ 
sition,  claiming  cohtrol. 

This  matter  was  under  discussion 
at  the  inter-provincial  conference  at 
Ottawa  last  month.  The  present  bill 
brought  in  by  .Mr.  Bryant,  clarifies 
the  situation  as  far  as  Saskatche¬ 
wan  isi  concerned,  and  recognizes 
the  Dominion  government’s  control 
of  insurance.  The  other  alternative 
wa.s  for  the  province  to  assume  full 
Jtirisdiction  and  set  up  a  bureau  to 


take  care  of  registration  and  exan 
ination  of  all  Insurance  matters. 

Another  part  of  the  bill  now  b 
fore  the  Saskatchewan  legislatui 
will  enact,  when  passed,  'features  c 
the  model  insurance  bill,  an  ai 
which  Is  expected  to  be  followe 
largely  by  all  provinces,  coverin 
automobile  insurance. 

The  Financial  Times  reaches 
class  of  people  who  are  intereste 
and  able  to  bay  investment  secur 
ties. 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  31,  1933. 


LOWER  PREMIUMS 
BETTER  RESULTS 
AUTO  INSURANCE 

Premium  Income  of  AU  Com¬ 
panies  Down  $2,361,900 
From  1931  Total 

LOSS  RATIO  ONLY  50.4  i 


Amor.  .  . 

»’M.  Ca5.  I’ari.H 


<  Jiiar»l.  lP3ur. . 
i  (Inilrilinll  .  .  . 

i  Halifax  .  .  .  . 

,  lif  Phs.  iMMl.  rs 

'  IIh  rj  foni  Acp. . 
j  llartfuni  I'lir. 

I  1  Ionic  K.  M, 

I  Home  hulcni.  . 
Horne  InHiir.  . 
lfndf<on  Hay 
Imp.  Gimr 
Imp.  Insnr.  .  . 


Fraternal  Insurance  in  1 932 

rOUl:iGN  KKAI  KUNAL  lU-AtKIT  SOCIIiTlES  -SICKNESS.  KUNEI'.Al.  AND  AC(  I 
UENT  INSURANCE  IN  CANADA. 

I’rciiiiliiii.i  (.criili.iica  I’.tn'-fitx  x.itij 


I'otiil.  ItiZ 
rol,jl.  I'lil 


In  Canada  during  the  year  1M2,  as  v  a-h..  .  . 
Indicated  by  the  abstract  figure.s  pro- 
pared  by  the  Department  ot  Insur- 
ance  at  Ottawa,  reflect  the  adverse  tiivon,  ' 
economic  conditions  prevailing 

throughout  the  period,  total  net  *  T,am'. 

premiums  for  this  class  of  business,  7,on<i.  *  }..  ttis". 
at  $14,464,120,  showing  a  decline  of  • 

$2,361,900,  or  14  per  cent,  from  the  i.ondon  Assur.. 
1931  net  premiums  of  $16,825,020.  T^ncinif*\”ip('.. ! 
Total  pet  losses  incurred,  however,  i,mnb<r  M.it  v. 
registered  an  even  greater  proper-  T.imibcr  Mm.  or 
tionate  contraction,  being  shown  at 
$7,291,757  as  compared  with  $9,786,-  Maryland  cas. 
185,  a  decline  of  $2,494,428,  or  25.5  Morohnnt.i  r'a«. 
per  cent.  Average  loss  ratio  on  ■ 

automobile  business  transacted  in  Mrtm. 'ras.  .! 
Canada  last  year,  therefore,  showed  Minn.  imDlcm. . 
a  sound  improvement  over  1931  at  J?"!'’.,''. 

50.41  per  cent,  as  compared  with'  x",  umon'rirV 
58.16  per  cent.  I  vat.  r.  indom. 

'  An  American  company  and  a  Brit- j  ■  ■  • 

isb  company  shared  the  leading  posi-  j  .i^p^.py  ' 
tion  in  this  field  of  underwriting.  { v<-w  York  c.a.?. 
ihe  American  Auto.,  with  net  preni- 1  n]-  t'ndorw. 
ium  income  of  $532,350,  and  the  Em-  |  x  ' 

ployers’  Liability  with  net  premium  |  xi.rti,  hritKii  . 
of  $518,545.  The  American  Auto.,  1  North.  Assm  . 
with  net  losses  incurred  of  $323,395.  j 


pi«  id 

1  ennin. 

Ih  force 

St.-!. 

.  .  ..  $  270 

1  7 

40 

$  ).') 

.  .  .. 

23o 

1 .043 

10.2  19 

^  ui  krrs 

..  ..  1.889 

1  78 

362 

l.ib) 

:!  Uc-..f .  .  .'  ’ 

_  17,548 

32  2 

1.427 

20.176 

.  .  .  .  00^ 

12 

ld> 

4.M) 

Soc . 

.  .  ..  I4  lj4  4 

300 

617 

29.9  I  2 

rtivelers  .  .  .  , 

.  .  .  .  7  1  3 

144 

ou 

1.297 

.  .  ..  49.43U 

1.057 

3.905 

rcle . . 

.  .  ..  5,663 

154 

696 

>.889 

.  .  . .  99.849 

2,480 

8,99^ 

^7  1 

,  .  .  .  98.‘i()4 

2.246 

10.323 

79.821 

cre.ihc.  d  .  .  .  . 

.  .  .  .  1$  1.28) 

i  234 

(11,328 

<1  3.9  70 

lliih  .society  does  not  ossur  sepiir.itc  sickness  ,ind  accident  t  ert  1 1  icote.-. 

d  1  jp  FOREIGN  FRATERNAL  BENEFIT  SOCIETIES— l.IFE  INSURANCE  IN  CANADA 
j  (MORTUARY  FUND) 

:!2.:io  ,  Society.  Preiniuins.  New  Certil '  tes  Net  ., mount  iCIdin 

.  Liillienins .  S  t).5l6  *  2)0. 7)0  »  426.162  . 

.  (  aimdo-AnwricHine .  15. 40 1  2  11,550  2.275,166  $  50.65 

12.77  '  Catholic  Order  Fore.sters  ..  ..  5  1  5  1  5  1  128,500  1  4.7  5(1  -’'ll)  355. 2'( 

‘10.111  Expressmen  s  M.  15.  A . '=  1  825  .  72.500 

4S.r.il  f''""'  Cath.  Slov.  Ladies  ..  ..  5  061  >1.500  I5'».250  1.00 

Tt.Ool  rirst  Cath.  Slovak .  10.64  1  47,000  4>l5,00n  4.00 

44.00  1  Jewish  Nat.  Workers .  4  810  22.9)0  112.700  95 

4"  04  '  fstiiphts  of  Columbus .  160.125  1.205.000  16,898,616  101,92 

4'J..",r,  ;  Ladies'  Cath.  B .  1  039  2.500  305.100  4,50 

r.r,  03  '  Lutheran  Brotherhood .  4.245  50  1.250  384.250  5,00 

i  i-u'lieran  Mutual  Aid .  12  457  102,000  620.242  3  00 

-31  21*“',''’*’"’’ .  17  ). 1  23  ,  1.07  ). 250  6,462.307  120.26 

,,,  no!  Modern  Woodmen  .  )0  052  '287.000  2,107.270  11.68 

40,10  I  rraternal  Soc..  Deaf .  2  760  ■  19,750  162,919 

36  40  National  Slovak .  6  85  )  24,250  328.349  1,00 

49-0  1  Arcanum .  I  I  1295  141.000  3.525.552  114,02 

14  8-1  Royal  Clan.  O  S.  C .  6  364  6,000  227.385  10.00 

47  411  Slovene  Society .  9  946  1,250  440.850  2,87 

1-.’"8  Norway  .  2  323  9,500  111,250  .  ... 

47  01  Woman’s  B.  A .  44.722  246,000  2.289.409  10.71 

---r.'  Women  8  C.  O.  F .  3.618  1,250  190.082  5,00 

!40"1  !  Circle .  657  56,300  269.600  2,30 

•  -  I  »*Yeomen  Mutual .  '11,524  .  488.266  10.77 

.'■nwi  Total,  1952  .  $1,010,579  4,308,350  53,237.115  790.91 

Total.  193  1  .  1.105. 412  5.883.799  55,698.821  795.18 


luiii  auu  tutu-  ly 

ployers’  Liability  with  net  premium  |  ximtii  hritisb  . 
of  $518,545.  The  American  Auto.,  1  North.  Assm  . 
with  net  losses  incurred  of  $323.S!iri.  j  w. 
had  a  loss  ratio  for  the  year  of  60.75  x’  w.  National 
and  the  Employers,  with  net  losses  n.  Union  I’lro. 
of  $260,923,  showed  a  loss  ratio  of  ■  ■ 

-.Y  sY.i  .»  1  i_  1  At.  f  At't'frtpnt 

00.3:2.  slightly  below  the  average  forjohio  ra  rmerfl. 


t — Dcrtlh,  rnaturtly.  disahility  and  old  age. 

• — Including  receipts  for  expense  purposes. 

**' — Kornierly  The  Brotherhood  of  American  Yeomen. 

CANADIAN  FRATERNAL  BENEFIT  SOCIETIES — LIFE  INSURANCE  (MORTUARY 

FUND) 


'FAVORABLE  YEAR 
AfiAlN  REPORTED 
BURGLARY  FIELD 

j  Premiums  Written  In  Canada; 
I  Show  Decline  of  9%  At  | 

j  $1,221,168 

j  EXPERIENCE  IS  GCX>D 

!  tlcclinc  of  tiliout  OTo  in  total  net  ; 
I  prfiiiiiims  ui’iilpii  on  rturglary  in- i 
j  siirtiiico  is  l■('V(':^lt'd  in  tlic  abstract  > 
,  rietiros  from  Olltiwa  covering  results 
for  tliis  field  of  underwriting  during  ' 

,  the  year  1932.  Total  net  losses  were  ; 

I  i'.ls'j  moderately  lower,  lienee  aver-  i 
age  loss  ratio  showed  little  change  i 
I  in  eompari.son  witli  the  previous! 

I  year  at  37.39%  jts  against  34.42%.  j 


!  'riic  I'ravellers  Indemnity,  the 
leading  underwriter  of  burglary  in- 


25. 7!i  for  the  period.  Other  leading 


nil  and  los.ses  of  $26,786  for  a  loss  i 
ratio  of  31.54;  tlie  Uoyal  Insurance  j 
w  ith  preininms  of  $83,679  jind  losses  | 
of  $37,366  for  a  loss  ratio  of  44.98;  j 
and  the  Employers’  Liability  with  i 
premiums  of  $78,157  'and  losses  of  ■ 
$12,472  for  a  loss  ratio  of  only  15.06.  ■ 


r/WE  f./FE  M  cttn  sr  t  iMtii.iTV  nr  ttohARV  surety,  etc. 

NORTHERN 

and  Allied  Companies 

NORTHERN  ASSURANCE  COMPANY,  UMITED 


,  iMsua'ty,  Sutet\ 


LONDON  &  SCOTTISH  ASSURANCE 

CORPORATION  LIMITED 


EttabliBheJ  V 

•i 

Lift,  Aiinuititt,  Fire, 


Mtomobijt,  Catually 


Chr  :^rnt1i6li  \^!|^:^/3itsurnncj*  Company 

i.i'Ji  ri;i*,  4,F  GLA>oow 

Firi 


^’cuttisli  Jilrtrujiniitan  ^^^^ssiirnitrc  Compaug, 

I.I.MITKD,  EDINBURGH 


all  companies  doing  business  in  this  I’ai-ific  Coast  . 
field.  ■ 

Very  favorable  loss  ratios  were  rc-  ph^nii 
ported  by  several  of  the  larger  writ-  Phoonix  tn.  Ua. 
ers  of  automobile  business.  The  Tort,  r.a  rrair. 
.Alliance  of  London,  with  premiums 
of  $1 16.717,  and  losses  of  $45,744.  had  provim  iBi.  .  .' 
a  loss  ratio  of  only  39.19.  The  Brit-  rmti.  Assur.  . 
Ish  Oak.  w'ith  premiums  of  $91,505  '  ’ 

and  losses  of  $31,987,  sho'ved  a  ratio  Rty''pa“s.  .’  ! 
of  34.96.  The  Canadian  h’ire,  with  no'taii  uaniw... 
premiums  of  $144,335  and  losses  of  UxobanR 

$59,969,  had  a  ratio  of  41.55.  Central  RtTT>a„!’'r'ri'  ’ 
Manufacturers  reported  a  lo.ss  ratio  pt!  raui  Merc, 
of  only  19.54,  with  net  premiums  of  S'-ot-  Mnro.  .. 
$63,988  and  net  losses  of  $12,501.  ; 

Employers  Reinsurance  had  a  loss  pintinr'i  .'  ! 
rttlio  of  24.!i8  on  net  premiums  of  Southom  .  .  . 
$81,308.  and  losses  of  $20,312.  The  ’  ' 

General  Accident  of  Canada  reported  s,in  , 

net  premiums  of  $347,930  and  net  Tmns  -  c.m.yda 
losses  of  only  $123,395  for  a  loss  ra-  Trav.  Firr  . 
tio  of  36.47.  General  Casualty  of  ; 

I’aris.  witlt  jireiniums  of  $91,098  and  t.’Union  raria. 
losses  of  $35,648.  had  'a  ratio  of  39.13.  ‘Union  in'irm.. 
ITic  Halifax  nre  showed  a  loss  ra- 
lit)  of  only  33.68  on  net  premiums  of  unitod'Ttritish! 
$379,032  and  net  losses  of  $127,661.  (k  s.  casualty. 
The  I.ivcrpool  &  T.ondon  &  Globe 
reported  premiums  of  $127,018  and  c,nar.  . 

losses  of  $43,513  for  a  ratio  of  34.26.  ivn-vannsa  ! 
The  Lumbermen’s  Mutual .  Casualty,  vwnrn  .  .  , 
on  nef  premiums  of  $355,126,  showed  Ma^rino! 

a  ratio  of  only  33.63  w'itb  net  losses  vorksbirr.  .  . 
of  $119,433.  The  Pneifie  Coast. -with  ZuHrh  .... 
net  premiums  of  $132,632  and  net  Totals  for  iivi‘2  T 
ln.«.sps  of  $52,813.  showed  a  ratio  of 
:;9.S-.  TIte  Provincial  showed  a  loss  Totals  for  inh  ii 
ratio  of  3,5.96  on  net  premiums  of  iinuidatio 

SI. 53.886,  anil  net  losses  o.f  $55,340. 

The  following  tabic  shows  under-  JJAT  TA 
wriling  results  for  1932  of  ‘*Il  PjU|  |D 
eompanics  iransaetiiig  antomobilr 
business  in  Canada  which  reports  lo  Allini 
I  lie  ins’crtmee  department  at  Ottawa: 


.Alliunte  Nationals  (a)  .  .  , 

(b) . 

(«•>.., . 

A.  O.  of  l-orcstera  (ac)  .  . 
Artisan.s  Can.-Francais  (a> 
(b) . 


Preni’unia 

paid 

.$  482.6)2 
Sl.)49 
534,181 
143.449 
.  370,163 

210.749 
780.914 
84.295 
104,943 
•  e  121.317 
.el.098,301 
.e2,275,l31 
.e3,373,452 


<S(  ss  ;  Can.  Woodmrn  (ac) .  84.295 

<r.  -s  '  Catholic  M.  B  A.  (ac) .  104,943 

-,V()0  “Comni.  'I'ravellers  (ac)  ..  .  .e  121,517 
V-,  no  i  *”>*•  Order  Foresters  (a)  ..  ..el.098.301 

..CO,'  (b> . e2,275,l5l 

, I  (c) . e3,373,452 

-1  ‘'0  Grand  Orange  Lodge  B.  A.  (a).e  99.804 

V'.  ooi  (b) . 1.0 1 1 

i  (c) .  100.815 

Total.  1932  (a) .  2,707,106 

'cMn :  . 

<“> .  2.938.267 

<b> .  2.036,737 

I  (c) .  4.975.004 


New 

Certilicates 

$2,816,200 

952.550 

3.768.730 

1.108.389 

1,171,473 

219,600 

1,391.073 

223,030 

58.500 

• 

1.823.300 

2.936.482 

4,779.782 

194.250 


Increase,  i;  decrease,  d  (a) 

(b)  . 

(c)  . 


.d  231.161 
.i  501.723 
i  270,562 


7.397,164 
4.128,632 
1  1.525.796 

9.599,293 

6,273,607 

15,872.900 

d2.202.l20 
d2. 1 44,976 
d4.347,I04 

-Total  business. 


$  26.241.800 
2.545,769 
28,787.569 
4,649.661 
3  1,980,449 
14.051.878 
46.032.327 
4.374.600 
4.137.172 

47,552,1  54 
105.002.329 
152.554.483 
3,672.906 
28.000 
3.700.996 

122.608.742 
1  21,627.976 
244.236.718 

127,947,418 

132,362.637 

260.310.053 

d  5,338.676 
dl0,734.66l 
dl6,073.337 


<’‘onipani4**i 

Prrmiunj!i 

T  .osspa 

.Alliance  yXssuranrp 

20, .■$47 

11.102 

^fT3^Tl^•an  SiiTftv 

2.049 

32  r> 

Arnrrica 

7.r,4i 

■2.7.24 

Uritl^h  <  'aiiHdinn 

2.0M 

1.286 

Kmplfn 

:i,974 

1.166 

Hrltish  Northwoi^tiTii 

i,.ni  I 

119 

('Hrmilu  Accidrnt 

7.i72 

Canafla  Soruritv. 

1,647 

Fanadiati  I’ln*, 

n.i27 

107 

Canaflian  Cnni-ral 

1H.H44 

Canadian  Indninnitv. 

tl.FlO 

2rs470 

f 'anadian  Suri  tv  . 

20. '>‘*9 

10.327.' 

Casualtv  Company 

16.364 

7.802 

rVntiirv  Iiidomnllv 

2.2M 

1 .204 

'onturv  Insurance. 

1  "1,972 

240 

'’om.  Union  .^s^u^. 

5.!’329 

2.437 

’ontinontal  <  a-^ualty 

7,072 

4,47.$ 

f'>OTr>.  of  <  'an.  <  Icncral 

89.792 

13.7.35 

Kmplovrrs  T.iabilit v  . 

78,1  :.7 

12.472 

h'mplovorH’  Hcinsiir.. 

K.oiei 

2.421 

‘‘■’Idclitv  and  <  'asualty 

2.0o:i 

None 

Fidelity  Insurance 

i6,r>Hn 

7,787 

2.889.807  I  (Irn.  3rr.  of  Canada. 
3,029.736  1  Gen.  .Arc.,  I■'i^('  and  I. 
5,919.543  I  Cm.  Casualty  of  An'vr 


fiil.'.’i)  12,280 


Cm.  Ca-ualty  -1 1'aris  18.010 


Fire,  Automobitif^  Caraalty,  Surely 

WORLD  MARINE  &  GENERAL  INSURANCE 

COMPANY',  a— a.  LIMITED 


Fire.  Explosion.  In’atift  \  orinr.  * ittitn;ohi:e,  <„asualty.  .Surety 

Canadian  Board  o(  Directors:  Chief  Ollite  lor  Canada 

EDWARD  C.  PRATT,  Chairni.in 

NORMAN  J.  DAWF.S  .NORTHERN  BUILDING 

JACKSON  DODDS  C.  F.  SISE  MONTREAL 

Itranchvx  (snii  Icorfricx  throushout  f^anutta 


A  STRONG  BRITISH  ORGANISATION 


YORKSHIRE 

INSURANCE  COMPANY  LIMITED 


2.80R.077  Ciloho  Tndrmnitv 


21.718  11.289 


V.  S.  ridolit^ 
U.  S.  1'fro  . 
r.  R  r.nar.  . 


1.  109.200 

7.'>.798 

40  12 

'.s  *'«r. 

20.024 

44.01 

1.  I.-;  4S4 

22.002 

46.82 

Vonc 

Xonp 

118.020 

1(V'..42fi 

S9.72 

Xnne 

Xnne 

21.000 

in. 2*7 

01.  nn 

Ol.r^TO 

ns.r.20 

ii.vn.n-i 

44.M 

14.149 

i2.ono 

89. ni 

no  htd 

14,194 

47.84 

fo.t  ‘'"O 

r.n  9'»o 

42.40 

220.710 

100.922 

48.4  t 

2  14.404,120 

7.291 .7."  7 

.-.0,41 

1  10.S2r»  020 

9,780.18.". 

58.10 

a — In  Canada.  b — Ou.t  of  Canada.  c— Total  businfss. 

e — Including  receipts  for  expense  purposes. 

— Date  of  return,  November  10,  1932. 

• — Amounts  cannot  conveniently  b-  uiven,  as  full  benefits  are  applicable  only 
members  who  have  completer!  fifteen  years  or  more  of  continuous  memberslup. 
t — Death,  maturity,  disability  and  old  age. 


NOT  TO  INCREASE 
GUARANTEE  RATES 


N>t  Net 

proniiiims  loi-sps 
written  inrilrrcU 

%  $ 


I  liiM  IiL’nir.  .  . 

rriiMiIf  urnl 

‘ilfim*.  T/ond, 


\in.  Auto  Kirr 
SnirrlcHM  Atitr 
\in.  Ilotnr  I’iro 
Itlsiiir.  ... 

T'o.vton  .... 
r.r.  .Ainorif'a  .. 
r.r.  r'annri’an  . 
Kr.  f’olonial  . . 
Ttr.  (’rowM  .  . 

I>t’.  I’lmnirr. 

Ttr.  (Irneral  .  . 

ITl  .  IsRW  .  ,  . 

lli’lt.  OaU  .  . 

Tip.  Trader.^  .  . 
fnlodonlun  .  . 
rn.niden  .  .  .  , 
»Vn.  Apcltlrnt  . 
Cnn.  Security  . 


fRu.  Indemnity 
r«n.  Surety 
i!ftr  and  Gi  n  . 
r’asualty  .  .  . 

r’f'ntral  .  .  .  . 
vtitral  .Monuf. 
Vn.  XV.  Cas. . 
■’entury  Tndem. 
•ontury  tnaiir. 
Phliia  .... 
C-ohirnbia  .  .  . 
'omm.  >Titf ii.il . 
Tomm.  Union  . 
Consolidated  . . 

•oriEtltut .  Tiid. 
r  out  in.  Ca.^.  . 
*ontineiita!  ,  , 
‘ornliiil  .  .  . 

.’runty  I''irc 
Pom.  Fire  .  . 
Poin.  C’an.  C^. 
Fsinpl.  l  iability 
T':mpl.  Rcinsur. 
Federal  .... 
I'ld.  and  Cas.. 
Fidelity  Tns.  . 
rid.  Phenix.  . 
*ii'c  Ak«oc.  .  • 
T-'IrcmHii’s  Fund 
Indcjnn..  .  . 

Fireman’s  l-’iind 
Firemen’s  Ins. 
First  National, 
•en.  Arc.  of  C. 
len.  Acc.  F. 

&  Life  .  .  . 
len.  Cas  of 


Premium  Basis  of  $10  Perj 
$1000  Quebec  Municipal  | 
Secretaries  Unchanged 


DENT  INSURANCE. 
Premiums  Cerlific’s  Certific. 
Society.  paid  issued  Term'd 

Alliance  Nutionale  (a't . $  89  051  712  2.959 

(hi .  8.9’’6  25  1  550 

(c) .  98.027  963  3.500 

A,  O.  Foresters  (ac)  .  .  .  .  .  .  38.949  139  462 

Artisans  Can.  Francois  (c)  1  1  1,432  832  1.872 

(b)  .  47.791  164  7  1  1 

(c)  . 159.223  996  2.583 

Can.  Woodmen  (ac) .  7,242  39  277 

Catholic  M.  B,  A.  (ac)  ....  3,253  1  3  74 

Ind.  Order  Foresters  (c)  .  .  105,547  587  2,281 

(b)  .  35.694  199  987 

(c)  . Ml. 241  786  3,268 

Total.  1932  (c) . ~355.474  2,322  7.925 

(b)  .  92.474  614.  2.248 

(c)  .  447.935  2,936  10.173 

IoIhI.  1931  (a) . .~T29.755  4.187  8.834 

(b)  . 105.457  915  2.112 

(c)  .  535.212  5,132  10.946 

Increase,  i.  decrease,  d  (a)..d  74. ,281  dl.865  d  909 

(b) . d  12.996  d  331  i  136 


;rtific’s  Certific.  Benefits  paid 

issued  Term'd  In  force  Sickness  Funer 
712  2,959  1  1.836  $1  1  4,379  .  .. 

251  550  918  1  1,8.81  .  .. 

963  3.500  12,804  126.260  . 

139  462  5.850  24,194  $14,8 

832  1.872  22.992  148,808 

164  7  1  1  10,85  1  53.692 

996  2.583  33.843  202.500 

39  277  802  6,065  7: 

13  74  460  2.856  .  . 

587  2.281  1  7.873  110.809  9.31 

199  987  5.834  34,959  3, 8' 

786  3,268  23,707  1  45.768  13.1' 


(lUartlian  Insurance. 

:H.932 

14,780 

Cuiidliatl 

1.812 

114 

ffartforrl  Arcidenf 

21.091 

7,046 

Hudson  Hay 

None 

Nonr 

Imp.  (luar.  and  \rr. 

2.D09 

1.297 

Imperial  Insurance. 

2,190 

;i7i 

Inncinnity  IiiHUrancc. 

10.7H:) 

2.614 

f  .aw.  Union  and  Uock 

.".770 

8,997 

1  (it'niTal 

1.804 

66:> 

Ijvrrptiol  and  L.  A-  (i. 

7.408 

4.161 

Lloyds  <  R'lialf  V 

510 

1 ,005 

I. on.  ati<l  Lanca«)iirc 

(luar.  and  .Nccnicnt 

J4..'.n9 

8,889 

T  .ondon  and  Urovlncial 

‘,!^»42 

2,526 

I.oridon  and  Scotti'li 

:>.4I8 

817 

L(*n.  <iuar.  and  Acc 

17,892 

10.68:1 

Marvlam?  Ca.sualty 

28.959 

i9.r>.5:i 

Mrtropolitan  Casualty 

8.819 

1  .r»,i9 

Vational  Surely 

46.087 

7.078 

Natiiinal  T^nion  Ind. 

1.58 

None 

New  A  ork  Casualty. 

.None 

119 

\ortIi  Hritish 

•29,1 1.) 

1,979 

Norlliern  ^s«urancc. 

16.119 

20,161 

Nfirthwest  Casualty. 

444 

85 

Noru  icli  1  'nion .  . 

29,501 

5.519 

Occidental  I’irc 

i.o;r. 

25 

CASUALTY 


AUTOMOBILE 


London  &  Provincial 

MARINE  &  GENERAL  INSURANCE  COMPANY, 
LIMITED 


Head  Office  for  Canada:  Yorkshire  Bldg.,  Montreal 

Manager  for  Canada:  PRANK  E.  DUFTY 
Casualty  Supt.:  O.  L.  DUNCOMBE 


1  i  Arridrnt. 


2,122  7.925 

614.  2.248 

2,936  10.173 


5.132  10,946 


1  RiM  I  AwsurHnrp.  . 

13  134  !  l.i  Frnirir. 

_  _  I’rrfprrrd  Acridont. 

2  4  89*2  I’nidriitial  As?u»’anr»*. 

3  84R  I  !*ABSonKpr.M 

Krliancf* 

28.^40 

7*  lAR  *  Royal  InNuranro 

1  bun  Insuriini’o  Oll’ci* 


19  14 
23  4R  I 

57.78 

1  1-  . . 

38  70  ' 

43,76  Travrlrri*  Indemnity 

Union  Ansuranre. 

36  72  I^nton  Marine. . 

11  80  Union  of  Fanton 
2  98  United  States  Fidelity 
40  26  and  tlua-anty 
44  98  United  States  tluar 
33  70  Western  Aasurance. 


APPLICATIONS  FOR  AGENCIES  INVITED 


!>6.8T0  21. '*86 

8,3‘»7  1.0‘iT 


7H  W  orld  Mr 
J  >  f*rkshiro 
lo  X.  irirh 


12.630  .t.r.no 
19.106  16.714 


4.r.oo  c-n 

F*.Tt4  8’J  -*0 
2»606  15  7  4 


1.221.168  4r>6.64K 


1.344,134  462,6^3 


fc) . d  87.277  d2.l96  d  773  d 

a  —  III  Canad.1.  b — Out  of  Canada.  c— -Total  business- 

•• — Included  in  lupse.  • — Estimated- 


s.«i~  "VLit  ^  result  of  ncgotialions  he- 1  Progressive- Year  Again  ,  strength  of  the  Sun  Life  of  ranmlH 

1,081  r.s.is  .  remains  solid  in  the  stress  of  'vorlri 

’"'  2!!  I  wucn  the  Quebec  Municipal  bet-  Reported  By  Beaver  Fire  I  affairs. 

'71)  470  +033  Coinmissio.i  and  guarantee  in-  _  ,  |  planning  future  work,  reference 

— i."s  .  surance  companies  in  this  province,  Winnipeg.  —  further  steady  pro- ! made  to  a  aiew  method  of  saving 

'’■■nil?  non-  it  has  been  decided  that  no  further  gress  in  ail  departments  is  shown  in  |  apd  fnvcstrnent.  specially  desired  to 

83.nii.  49  00  will  he  made  in  the  rate  of  financial  statement  of  the  Beaver  i  give  new  policyholders  a  wide  dc- 

-4.1.90  40.00  for^V^^  issuance  Fire  Insurance  Company.  Winnipeg, ,  gree  of  choice,  m  five  years  time,  as 

Go.oiio  4'j,ir.  fje"!  s  to^^^  fo*"  year  ended  December  31, !  to  the  uitiniate  way  in  which  savings 

. .  politics  to  bccitiar>^t  i can  most  advantai^coualy  be  applied 

i>w..4»n  municipalities.  _ 

"  “  sli  ,l,?w  "1,“  Mutual  Ufa  Lc»«.  OW..I 

s’  tc'c.mlf'to.av".?!  .1  ih-c  ',receS  M.mbar  Of  If  Field  Staff 

03.3?  f  °JefJiU?Js''°Twch^ntS  In  the  death  of  Stephen  Burrow.s. 

-l  o-  S‘'%o?sid-’riIble  IMS  to  the  com- j  f-OO.SOO.  and  the  surplus  at  $121,427.  agency  manager  at  Bcilcvillc  of  the 
panies,  the  companies  decided  to  Premium  income  for  the  past  year  Mutual  Life  Assurance  Co.  of  Can- 

2^-22  increase  the  premium  charge  to  has  been  well  maintained,  it  is  a4a,  this  leading  Canadian  mutual 

38:89  $10  per  $1,000.  and  even  considered ,  slated  by  the  management,  and  divi-  institution  lost  one  of  its  pioneer 
.-7.39  the  advisability  of  increasing  the  dends  at  the  rate  of  $8  per  share,  holder  of  the 

'7?,!  charge  lo  one  of  $12  per  1,000.  I  company’s  long  service  record. 

But  the  SeJ'paying^"  Hs  in-  Mr.  Burrows,  who  was  8t  ,^ars  of 

,k-;  mission,  comprising  Oscar  Morin,  ,  .n,.  t.  is  an  all^ana-  "°'e  at  the  time  of  his  death,  had 

Deputy  -Minister  of  Municipal  Af-  ^  ,om,inv:  !s  conserv^fL-cTy  served  57  years  with  the  ’’Mutual.- 
-^1 1  fairs,  chairman;  L.  K  Potvin,  com-  and' has  all  of  its  funds  For  fifty-threi  years^  without  a 

4.-,:76|  m'S''^'>o°er:  Lugene  Potvin.  secrc-  javested  in  Canada,  in  Canadian  se-  ^reak  ho  had  attended  the  annujl: 


,e  high  point  of  $421  027.  as  c()m-  Member  Of  Its  Field  Staff, 

ired  with  $421,293  in  the  preceding  _  ! 

;ar.  Of  the  surplus  to  policyhold-  j 

s,  the  paid-up  capital  is  sliown  at  In  the  death  of  Stephen  Burrow.s, 
00,500.  and  tlie  surplus  at  $121,427.  agency  manager  at  Bcilcvillc  of  1hC| 
Premium  income  for  the  past  year  Mutual  Life  Assurance  Co.  of  Can-! 
IS  been  well  maintainecl.  it  is  ^da,  this  leading  Canadian  mutual 


pajaoic  company’s  long  service  record, 

lieen  paid.  The  company  has  never  *  „  , 

missed  paying  dividends  since  its  in-  Mr.  Burrows,  who  was  81  years  of 
ception  in  1914.  It  is  an  all-Cana-  r.°'e  at  the  time  of  his  death,  had 
dian  company,  is  conservatively  served  57  years  with  the  ’,’MutuuI. 
ma.naged,  and  has  all  of  its  funds  ^'®r  fifty-threi  Years  ■n’ithout  a 


tary,  and  Henri  Gcoffrion,  financial  (.ypjjjpg 


oVUo  adviser,  following  .  several  coufer- 
*3007  ences  with  officials  of  guarantee 
iis.iti  insurance  companies  in  this  prov- 


first  mortgages  on  meetings  of  tho  company  at  Water- 
Canadian  propertik  ’^hen  illness  prevent- 

_ _ ^  bim  from  attending,  his  prci>enco 

lotal  and  his  interesting  contributions  (o 


ince,  induced  'the  companies  to  '‘Fe  now  shown  discussions  foBowing  the  pres- 

maintain  the  charge  at  $10  per  $1,-  assets  a  ^  enfcation  of  reports  were  verv  much 

000  worth  of  insurance,  with  the  ‘ire  shown  at  $490.96o.  missed. 


2(.9S  000  worth  of  insurance,  with  the  “Fc  snown  ai 

iindcrst'inding  that  when  normal  ■  . 

67.93  economic  condition.s  return,  tlie  Insurance  Execuhves  Concerned 
120.45  charge  wo'uld  be  reduced  to  the  Growing  Burden  of  Taxation 

.  former  $8  rate.  _ 

10  .30  At  the  present  time,  it  was  learn-  The  present  position  ot  insurance 


arc  snut4n  at  |  missed. 

.  r  _ n.. _ _  j'  He  was  prominent  in  civic  life  ai 

Insurance^  Execuhves  COTcerned  ijeiieville,  lending  his  support  to 
At  Growing  Burden  of  Taxaboni  the  Chamber  of  Commerce  for  many 


.  former  $8  rate.  -  years.  He  was  a  member  ot  the 

10.30  At  the  present  time,  it  was  learn-  The  present  position  ot  insurance  city  council  in  1907  and  was  a  life 
ed  there  arc  3.000  municipal  secre-  taxation  is  giving  much  concern  not  member  of  the  Life  Underwriters’ 
i','68’6'..38  tary-treasurers  bonded  for  $2,000  only  to  executives  in  Canada  but  to  Association. 

33.47  each,  for  which  the  premium  charge  those  in  the  U.S.A.  also.  T,n  connec-  . 

,,,  is'  $1Q  per  $1,000  worth  of  insur-  tlon  with  the  latter  it  is  interesting  —  -  ■  - - 

*  ancc.  to  note  that,  recently,  the  general  * 

manager  of  the  Association  of  Ca-  ^ 

-  sually  and  Surety  Executives  gave  a  j  t>W p' 

—— — — ^  radio  broadcast  over  a  continent- ;  f  IJEJM 

'  wide  hook-up.  from  New  York,  under !  _  "v-  *  ' 

the,  auspices  of  the  American  Tax- j 

•  IS  •  pa.vcrs’ League.  One  result,  at  least.  tHunrrnKKrr  OF  I 

in  all  ifc  of  this  forceful  and  convincing  ad-  ntOVJDESXE.lU  I 

111  All  119  dress  must  be  that  many  thousands  LuibUtlyouaranteeJiiy  | 

1  of  listeners  will  realise  the  unfair-  I  hePhoenixInsurancECo. 

ness  of  discriminating  against  the  nf  Tlnrtfnrd. 

lAllV^llCd  insurance  companies  in  the  manner  oj  uarijora 

.  which  has  been  so  generally  prac-  Total  Assets  over  $40,000,000 

.  ec  )■  i.  tised  in  the  past!  and  that,  in  the  POOP V  O  OlfPPAI  V 

osiUon  to  otter  clients  a  com-  ultimate,  it  is  the  policyholder  ■who  tojtX  &  JUfrULK 

ce  Service.  With  a  wide  avail-  must  paj'.  r-  i_i  i  i 


Insurance  in  all  its 
Branches 

A  A  7  E  are  in  a  position  to  otter  clients  a  com- 
•  *  plete  Insurance  Service.  With  a  wide  avail¬ 
able  market,  their  requitements  are  placed  to  their 
best  ad'vantage,  often  eaving  large  sums  and  in¬ 
creasing  the  protection  as  well. 

EuqutfMes  are.  SoiictteW 

Wickham  &  Wickham 

210  St.  James  Street.  WesL 
MONTREAL. 

Telsplioiie  HArbonr  0171. 


Still  Gaining  in 
Popularity 

More  people  than  ever  before 
bought  London  TJfe  policies 
last  year. 

qPHIS  POPULARITY  is  due,  in 
large  part,  to  the  fact  that  The 
London  Life  investment  policies 
are  making  the  same  strong  appeal 
to  investors  as  its  well  known 
reduced  premium  policies  have 
always  made  to  those  who  desire 
loW’-cost  protection  for  dependents. 

When  you  purchase  London 
Life  participating  insurance, 
you  share  the  advantages  of 
unexcelled  security,  with  a 
Wgh  scale  of  dividends  to 
policyholders.  There  is  a 
policy  to  fit  your  individual 
circumstances. 


New  Savings  Plan  Announced  i 
By  Sun  Life  London  OfBce 

Ivoiidou.  Eng.  —  IVhen  branch  exe¬ 
cutives  of  the  Sun  Life  Assurance 
Company  of  Canada  held  their  an¬ 
nual  conference  at  the  Hotel  Metro- 
pole,  the  resident  actuary  in  London 
in  reviewing  1932  business  of  the 
company  made  particular  reference 
to  the  fact  that  at  all  times  during 
the  past  twelve  months  the  com¬ 
pany's  income  had  remained  sub¬ 
stantially  in  excess  of  its  total  ex¬ 
penditure.  There  could  be  no  greater  ^ 
demonstration  that  the  inherent 


ESSEX  &  SUFFOLK 

Equitable'  Insurance 
Society,  Limited 
of  England 

STABLltiUliD  ISOi 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Ell?. 

Combined  Funds  over  $60,000,0(34 

George  Lyman  &  Son, 

LIMITED 
General  Agents 
760  Victoria  Square, 
M.atreal 
■arq.  B241. 


Insurance  Company 

Canada's  Industf  iahOrdmary  Company'^ 
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Fire  Underwriting  Results 
In  1932  Reflect  Conditions 

Total  Net  Premiums  Show  Contraction  of  6.7  Per  Cent. 
And  Losses  Increased  by  .6  Per  Cent. 

During  Year 

AVERAGE  LOSS  RATIO  OF  64.16  Prc.  REPORTED 


Fire  Insurance  Results  by  Provinces 


NerPreinlnni«  Written 


Reflection  of  the  difficult  condi¬ 
tions  prevailing  in  business  and  in¬ 
dustry  during  the  year  is  found 
i.n  fire  underwriting  results  in  Can¬ 
ada  for  the  period  as  indicated  in 
the  abstract  figures  made  public  by 
the  Dominion  insurance  department 
at  Ottawa  during  the  past  week. 
The  effects  of  these  unfavorable 
economic  conditions  throughout  the 
country  are  found  In  a  contraction 
of  G.7%  to  net  premiums  written  by 
all  companies  operating  in  the  fire 
insurance  field  with  a  Dominion 
license,  and  an  increase  in  .6%  in 
total  net  losses  incurred. 

Total  net  premiums  written  an  fire 
business  in  1932  are  reported  at  $4S,- 
944,490,  a  decline  of  $3,398,179  from 
the  total  of  $50,342,669  reported  for 
the  year  1931.  Total  net  losses  last 
year  amounted  to  $30,120,889.  an  in¬ 
crease  of  $182,470  over  the  preceding 
year,  making  average  loss  ratio  for 
1932  of  64.16  as  compared  with  a 
ratio  of  59.47  for  1931. 

Canadian  companies  held  Ihir 
position  belter  than  either  British  or 
U.  S.  coiupanies,  rei)oriing  net  pre¬ 
miums  only  moderately  lower  than 
for  1931  at  $8,460,872  as  comi>ared 
with  $8,788,558,  a  decline  of  $327,686, 
or  only  3.7%.  Loss  experience  of  the 
Canadian  companie.s  was  actually 
more  favorable  than  in  the  previous 
vear„  net  losses  showing  a  contrac¬ 
tion  of  $454,411,  or  9%  at  $4,594,087 
as  compared  with  $5,048,528,  indicat¬ 
ing  an  average  loss  ratio  tor  ail 
Canadian  underwriters  of  54.30  as 
compared  with  57.43  in  1931. 

British  companies  reported  a  total 
decline  in  net  premium  income  last 
year  of  $1,314,030  at  $20,414,476  as 
compared  with  $21,728,506  in  the  pre¬ 
vious  year.  Total  net  losses  incur¬ 
red  also  showed  a  decrease,  being 
.$636,794  lower  at  $12,495,178  as  com¬ 
pared  w  itli  $13,131,972.  Average  loss 
ratio  of  British  companies  shows  a 
slight  increase  at  61.21  as  compared 
with  60.43. 

U.  S.  companies  as  a  group  had  an 
unfortunate  underwriting  experience 
during  1932,  net  premiums  showing 
a  drop  of  $1,750,000,  or  close  to  10% 
from  the  previous  year  while  losses 
for  the  period  were  over  $1,250,000 
higher.  Average  loss  ratio  for  all 
companies  was  sharply  increased  to 
72.12  as  compared  with  59.30  in  1931. 
Total  net  premiums  last  year 
amounted  to  $18,069,142  as  compared 
with  $19,825,605,  while  total  net 
losses  were  up  at  $13,031,624  from 
$11,757,909. 


1932  Fire  Record 


FIRE  INSURANCE— CANADIAN  COMPANIES. 


Acadia  • ,  v;.. 

.Antigontan  .r 

Beaver  . .  -mr 

Brit.  America  .  « 

Brit.  Canadian  • 
Brit.  Colonial  •  •  • 
Brit.  Empire  .. 
Brit.  Northwest  •  • 
Can.  Accident  . 
Can.  National  ••  ... 
Can.  Security 
Canadian  Fire  •  • 

Can.  General  • .  • . 
Can.  Indemnity  ... 
Can.  Surety  ••  .. 

Casualty  ..  .. 

Commerce  Mut.  •  . 
Consolidated  •• 
Cumberland  ••  ... 

Dominion  Fire..  .. 
Dom.  of  Can.  Gen.. 

F.nsign . 

Fire  of  Canada  . 
Gen.  Acc_  of  Canada 
Globe  Indemn.  ,  . 

Gram . 

Guardian  Insur.  •  . 
Flalifax.  .  .  .  •  .  , . 

Hudsfjn  Bay  ,  •  .  , 

Imperial  G'tee . 

Imperial  Insur.  ,  . 

Kin^s  Mutual  .  , 

Liverpool'Man.  .  . 

Lon.  &  Lane.  Guar. 
London-Canada  •  . 

Mercantile  .  • 

Nat.  Liverpool..  . 
North  Empire  .  . 

Nor.  West  Fire.  . 

Occidental . 

Pacific  Coast  ..  .. 
Pictou  County  , , 

Pioneer . 

Port,  la  Prairie  . 

Quebec . 

Reliance . 

Scot. -Canadian  . .  . 
Trane-Canada.  .  • 

Wawanesa . 

Western . 


Nat 

premiums 

written 

$ 

232,572 

3,622 

31.507 

377,425 

64,528 

165,536 

121.481 
161,284 
178,710 

—45,239 
146,458 
362,972 
124.369 
I  17.896 
32,320 
36,357 

246.921 
26,833 

3,653 

270,007 

198,810 

66,574 

291,078 

82,772 

148.444 

415.772 

129.482 
239,882 
180,272 

50,453 

133.409 

43.865 

216.921 
27,677 

152.120 
1  10.748 
160,248 
155.048 
79,916 
196.892 
123.063 
9,183 
101.860 
41  7,635 
148,414 
73.400 
73.979 
160,501 
1.073.860 
549,963 


Re¬ 
insurance 
and  return 
premiums 

$ 


Crest 

premiums 

written 

$ 


•Net  amount 
at  risk  >t 
date 
$ 


Net  amount 
of  losses 
incurred 

$ 


Totals  for  1932  ..  8.460,872 
Totals  for  193  1  8.788.558 


549,070 

781,642 

42,142,331 

126,986 

None 

3.622 

919.425 

J.850 

81,485 

1 12,992 

6,221, 5h4 

10,747 

234.507 

61  1,932 

81,825,962 

222,708 

79,680 

144,208 

1  1.385.595 

50.411 

238,952 

404,488 

30,651,847 

165,026 

81.464 

202,945 

24,003,646 

69,540 

158,233 

319,517 

36,505,723 

68,926 

230.258 

408,968 

30,122,514 

103,277 

1  72.277 

127,036 

None 

55,238 

162,664 

309.122 

26,404,701 

74,164 

145.197 

508,169 

80,799,840 

151,010 

162,807 

287,176 

24.205,493 

77,407 

56,586 

174,482 

20,486,109 

55,469 

55,643 

88.972 

7,801,096 

17,940 

28,597 

64,954 

1 1,613,735 

18,504 

89,441 

336.362 

20,488,071 

1 10,129 

83,605 

120,438 

6,904,640 

43,505 

26 

3,079 

715.510 

1,478 

175,286 

445,293 

73,924,743 

133,616 

185,814 

384,624 

76,120,446 

74,379 

43,391 

109,955 

15,560,502 

26,887 

335,196 

636,274 

56,818,767 

1  72,752 

90,488 

173,260 

20,928,826 

39,797 

592,521 

740,965 

28,599,408 

76.650 

•  73.095 

488.857 

30,491,306 

181,357 

154,551 

234,033 

19,788,395 

73,452 

147,697 

386,979 

31,199,359 

1 16,315 

332.777 

513,019 

37,958,990 

100,186 

46.353 

95,826 

10,353,955 

31.445 

153,520 

287,029 

26,179.586 

58,183 

868 

44,733 

8,539,360 

37,161 

853,377 

1,070,298 

46,030,332 

121,281 

65,238 

65,915 

6.259,808 

9,361 

!  13,96B 

265,088 

19,941,527 

82,136 

158,374 

369,122 

27,648,01  1 

52,516 

387.828 

548,076 

22,959,527 

64.03  7 

305,579 

460,627 

28.094,887 

84,870 

81,592 

161,508 

15.220,009 

41.613 

210.433 

397,325 

38,607,529 

87.801 

181,510 

304,573 

25.663,408 

67,582 

44 

9,227 

2,75  1,924 

8,533 

128,827 

230.687 

22,383,179 

54,668 

33  1,650 

749,285 

72,936,350 

281,552 

205,875 

354,289 

36,482,833 

84,048 

92.843 

166,243 

19,638,395 

28,227 

95,330 

159,309 

16,966,070 

30,849 

40.103 

200,604 

23,163,704 

92,394 

982,794 

2.056,654 

210,394,505 

544.494 

367,863 

917,826 

136,174,069 

309,540 

9,529,387 

17,990,250 

1,691,088,252 

4,594,087 

9,578,282 

18,366,840 

1,713,394,807 

5,048,528 

1  arriving 

at  **Nel’*  figures 

FIRE  INSURANCE  —  BRITISH  COMPANIES. 


Net 

insurance 

Gross 

xNet  amount  Net 

amount 

premiums 

and  return 

premiums 

at  risk  at 

of 

Companies. 

written 

premiums 

written 

date 

incurred 

$ 

$ 

$ 

$ 

$ 

Alliance  ..  .. 

412,913 

81,549 

494,462 

104.208.974 

222,279 

Anglo'Scot.  • 

162,881 

IB  1,443 

344,325 

3  1,33  1,907 

89,684 

Atlas . * 

584,533 

1  78,546 

763,079 

132,381,538 

352,636 

Bank,  and  Trad. 

30,835 

6,366 

37,201 

5,191,282 

14,762 

Brit  and  Lurop.  • 

46,039 

48,481 

94,520 

10,409,248 

17,837 

Brit.  Crown.  ••  •• 

331,669 

1  12.572 

444.241 

70,440.416 

217.003 

Brit.  General  ••  .. 

97,819 

78,796 

176,615 

,  22,694,292 

57,378 

Brit.  Law  ..  ••  • 

78,725 

48,513 

127.238 

17,780,299 

16,558 

British  Oak  ••  •• 

n  8.4  14 

40,960 

159.374 

21,701,134 

80.03  7 

Brit.  Traders,  a  a  • 

160,705 

59,342 

230,047 

40,012.899 

65,928 

Caledonian..  •• 

341,975 

100,074 

442,049 

72,792,554 

180,534 

Car  and  Cen.  ••  •• 

145,976 

1  19,058 

266,034 

22,809,374 

83,809 

Central. .  • .  •  #  ## 

106,774 

413.422 

520,196 

22,959.527 

55,797 

Century  Insur.  .  •  • 

224,507 

206,918 

431.425 

45,897,210 

144,144 

China . 

21,415 

9,890 

31,305 

4,363,528 

33,978 

Commer.  Union  •  . 

646,857 

312,016 

958,873 

127,077.251 

374,896 

Comhill . 

245,213 

65,696  > 

310,909 

48,468,736 

134,067 

Lagle  Star . 

361,576 

81,337 

442,913 

82,467,368 

174,287 

Emp.  Liability..  •• 

617,370 

283.342 

900,712 

169.041,135 

398,515 

Essex  &  Suffolk  . 

73,1  10 

101,081 

174,191 

17,626.317 

39,709 

Gen.  Accid.  Fire  • 

299,257 

1 16,479 

415,736 

67,106.004 

127,195 

Guardian  Assur..  . 

952.514 

310,355 

1,262,869 

173,574,767 

588,782 

Guildhall  .  •  .  •  •  • 

83,361 

60,729 

144.090 

19,137,014 

43.532 

Law  Union .  .  .  •  • 

326,532 

86,1 19 

412,651 

61.838,126 

186,842 

Legal  and  Cen.  .. 

183,196 

70,910 

259,106 

27.273,744 

128,517 

L..  and  L.  and  Gl.  . 

1,220,097 

2,091,240 

3,311,337 

259,020,577a 

865,387 

Local  Govt . 

69,436 

62,029 

131,465 

12.181,123 

32,583 

London  and  County 

80.568 

8,293 

88,861 

9,815.162 

13,373 

Lond  and  Lane.  . 

1,1  19,777 

316,522 

1,436,299 

225.590  810 

693,352 

Lond.  and  Prov,  • 

40,936 

14,756 

55.692 

8,612,307 

35,209 

Lond.  and  Scot.  . 

91.131 

54,309 

145,440 

19,191,999 

47,003 

London  Assur..  •• 

407.1  14 

177,793 

584,907 

86,824,071 

275,082 

London.  'Guar..  .. 

155,047 

394,679 

549.725 

28.094,887 

85,210 

^‘Marine . . 

None 

None 

None 

None 

None 

Companies — 

Alberta 

British 

Columbia 

Manitoba 

New 

Brunswick 

Nova 

Scotia 

Ontario 

Prinre 

Edward  (Jucbec  Saskatchewan 

Yukon 

Totals 

Canadian  . 

$ 

$ 

4 

$ 

$ 

% 

% 

Island 

$  $ 

s 

$ 

$ 

831,368 

717,889 

899,003 

314,572 

323.11.5 

3.63T.097 

87,878  1,914,293 

2,603 

a9,727,086 

British . 

.  1,416,873 

2,139,240 

1,846,215 

893,990 

919,101 

7,166,800 

145,843  .5,037,470 

1,340,601 

7,116 

b20,4 14,476 

Foreign . 

.  1,874,404 

1,786,141 

1,155,229 

704,640 

92.5,867 

5,588,226 

68,832  5,208,889 

1,221,326 

3,332 

cl8,069,142 

Totals  for  198$  . 

.  8,621,685 

4,598,270 

3J00,447 

1,918,202 

2,168,073 

16.392.123 

252,048  12.160,652 

3.559,987 

13,0.51 

48,210,664 

Totals  for  198!. 

.  4,029,705 

5,007,4.58 

3.828,r23 

2,021,344 

2,146,159  IH.939,154 

268,664  13,169,086 

4,162,379 

16,892 

851,928,972 

The  Royal  Insurance  Co.,  an  Eng¬ 
lish  institution,  led  all  fire  com¬ 
panies  doing  business  in  the  Domi¬ 
nion.  with  net  premium  income  for 
the  year  of  $1,768,802  and  the  Liver¬ 
pool  and  London  and  Globe  occupies 
fourth  place  with  inet  premiums  of 
$1,207,430.  Thus  those  two  big  affi¬ 
liated  companies  were  away  out  in 
front  with  total  net  premiums  of 
$2,976,232.  The  Home  Insurance 
easily  led  all  United  States  com¬ 
panies,  and  was  a  good  second  to 
the  Royal  in  volume  of  business  for 
all  companies  with  net  premiums 
written  of  $1,423,571.  Other  com¬ 
panies  which  wrote  over  a  million 
dollars  to  net  premiums  are  the  Lon¬ 
don  and  Lancashire  with  $1,119,777 
the  Phoenix  of  London  with  $1,095,- 
806,  and  the  Wawanesa  Mutual,  a 
Canadian  company,  with  $1,073,860. 

Tt  is  a  notable  fact  that  the  Royal, 
with  the  largest  premium  income, 
had  the  best  loss  ratio  among  the  6 
leaders  in  the  fire  underwriting  field 
during  the  year,  reporting  a  patio  of 
60.60%  net  losses  of  $1,018,033.  Tlie 
Home  Fire,  on  losses  of  $1,412,214, 
reported  the  high  loss  ratio  of 
99.17%.  The  Liverpool  London  and 
Globe  showed  a  loss  ratio  of  72.74% 
on  net  losses  of  $865,387;  the  Phoe¬ 
nix  of  Ixmdon,  with  losses  of  $680,- 
470  had  a  loss  ratio  of  62.09%,  and 
tlie  London  and  Lancashire  reported 
net  losses  of  $693,352  with  a  ratio  of 
61.91%.  The  Wawanesa  Mutual,  the 
seventh  company  with  a  premium  in¬ 
come  ill  excess  of  $1,000,000  had  by 
far  the  most  favorable  loss  experien¬ 
ce  of  the  leaders  in.  the  fire  field, 
showing  a  loss  ratio  of  only  50.70% 
on  net  losses  of  $541,-194. 

Some  notable  achievements  in  loss 
experience  were  reported  as  fol¬ 
lows:  Canadian  Fire,  with  net  pre¬ 
miums  of  $362,972  and  net  losses  of 
$151,010,  a  ratio  of  41.60%;  Grain 
Insurance,  with  net  premiums  of 
$415,772  and  losses  of  $181,357,  a 
ratio  of  43.60%;  the  Eagle  Star  & 
British  Dominions  with  premiums  of 
$361,576  and  losses  of  $174,287,  a 
ratio  of  48.40%;  the  General  Acci¬ 
dent  F^re,  with  premiums  of  $299,- 
257  and  losses  of  $127,195,  a  ratio  of 
42.40%;  the  General  &  America,  with 
premiums  of  $’332,068  and  losses  of 
$154,997,  a  ratio  of  46.68%;  the  Hart¬ 
ford  Fire,  with  premiums  of  $811,541 
and  losses  of  $404,860,  a  ratio  of 
49.89%;  and  the  Mill  Owners  Mutual, 
with  premiums  of  $254,489  and  losses 
of  $121,378,  a  ratio  of  47.70%. 


!•)  Includint  $ol,t~2  which  could  not  be  separated  according  to  provinces. 

(b)  including  $2,227  which  could  not  be  separated  according  to  provinces. 

<c)  Including  $82,767  which  could  not  be  separated  according  to  provinces. 

t'd)  Including  $340,013  which  could  not  be  separated  according  to.  provinces.  < 

Ixtsses  Iiietirreil,  I9:i? 

iadian .  458,413  308,712  .964,814  1.93,726  282,186  1,820,660  61,677  1,411,334 

:iah .  709,230  900,271  384,646  417,955  498,736  4,291,954  202.713  4,59b, 277 

cign .  866,091  1,461,016  418,078  441,788  590, -947  4,505,964  78,715  4,197.153 


None  ao.43 1,658 
None  bl2,495,198 
100  cl3.03L624 


2,029,734 

2,759,999 

1,167,538 

1,013,469 

1,371.469  10,618,378 

343,105 

10,204,764 

1,4.59,390 

100 

30,958,460 

2,424,870 

2,625,698 

2.143,563 

1,707.908 

1,386,759  9„584,941 

386,344 

8,051,891 

3,097,153 

65 

831,279,133 

LONDON  and  SCOTTISH 

ASSURANCE  CORPORATION,  LIMITED 

ESTABLISHED  IN  CANADA  1S63. 

All  Classes  of  Life  Assurance  Transacted 
Attractive  Tenns  to  Live  Agents 


Apply  ' 

W.  H.  R.  EMMERSON.  A.  H.  P.  PRlDbEY, 

Joint  Monagors  for  Canada. 


la)  Including  $37  which  could  not  be  separated  according  to  provinces. 

(b)  Including  $945  which  could  not  be  separated  according  to  provinces. 

<r)  Including  -$10,468  which  could  not  be  separated  according  to  provinces. 
Ih)  Including  -$29,081  which  could  not  be  separated  according  to  provinces. 

Ratio,  losses  incurred  to  premiums  written  1982.  56.04  60.09  34‘'33  52 

1931 . .  60.17  82.44  56.00  84 

1980  .  64  31  61.71  61  89  63 

1929 .  60.87  58.24  40  74  65 

1928 .  59.02  85.92  86  80  49 


Merch.  Marino  .  , 
Motor  Union  . .  , 

Nat.  Prov . 

Nor.  British  , .  , 

Northern . 

Norwich  Union  , 
Ocean  Accid.  .  , 
Palatine  . .  • ,  , 

Patriotic . 

Pearl . 

Phoenix  of  Lond. 

Planet . 

Provincial  ,  .  .  . 
Prudential  .  . . 

Queensland.  ..  . 

Railway  Pass,  . 
Royal  Exch.  . . 
Royal  Insur.  •  •  • 
Royal  Scott.  .  . 
Scot.  Metro.  .  , 

Scot.  Union  .  •  • 

Sea . 

Southern . 

State  Assur.  .  • 
Sun  Insurance  . . 
Union  Assuran.  . 
Union  of  Canton 
Union  Marine 
Unit.  British  . 
tWestminster  ,  , 

World  Marine  . . 


160.374 
84,072 
129,985 
81 1,528 
553,285 
836.885 
296,693 

275.893 
147,177 
138,794 

1.095.806 
102,593 
280,569 
525,282 
10,000 
39.1 15 
545,179 
1.680,260 
145,331 
149,135  . 

363.893 
125,019 

14,868 
108,323 
73  1,758 
387,725 
286.838 
85,266 
65,739 

None 

82.960 


86,958 

42,991 

59,944 

363,961 

200,529 

285,705 

123,394 

153,403 

77,449 

44,199 

2,065,816 

68,963 

86,395 

206,988 

3.272 

28,340 

245,726 

1,242.039 

74,665 


247,332 

127,063 

189,929 

1,175,489 

753,814 

1,122,590 

420,087 

429,296 

224,626 

182,993 

3,161,622 

171,556 

366,964 

732,270 

13,362 

67,455 

790,907 

2.922.299 

219,996 


44,4‘60.346 
19,187,645 
27,934,41  1 
181,734,655 
I  16,821,370 
169.184,63  1 
66,443,000 
51,668,828 
27,045.201 
29,827,929 
218,393,348 
19,438,041 
50,165,488 
151,909,912 
1,536,572 
10,209,483 
137,616,197 
362,404,231 


65,331  I 
87,731 
74,789 
477.534 
366,914 
506,445 
209,439 
189,652 
98,100 
82,213 
680,470 
63,804 
234,672 
393,295 
13,309 
8,214 
281,082 
1,018,033 


99,807 

248.942 

33,598.282 

126,789 

74,724 

438.617 

77,496,567 

240,040 

33,700 

158,719 

27,382,437 

81,052 

•  9,763 

24,631 

4,518.570 

3,466 

4t,933 

150,255 

20,979,985 

38,672 

374.265 

1,106,023 

143,994,203 

428,052 

250,299 

638,024 

83,165,148 

214,51 1 

125,64a 

412.484 

52,705,753 

159,103 

404,950 

490,216 

27,381,670 

84,022 

33,935 

99.674 

18,108,890 

29,246 

71,078 

71,078 

.None 

None 

44.764 

127,724 

18,458,809 

89,738 

93,393 

403,162 

71,433,428 

160,604 

13,422,61  1 

33,837,087 

4,364,557,609 

12,495,178 

13,071,314 

34,799.820 

4,487,566,769 

13,131,972 

GLOBE  RUTGERS 
BUSINESS  HERE 
WELL  SECURED 

Canadian  Manager  Says  Securi¬ 
ties  Held  In  Canada  Give 
Full  Protectioik 

ASSETS  TWICE  UABIUTIES 

A  statement  has  been  issued  by  J. 


Yorkshire .  309,769  93,393  403,162  71,433,428  160,604  ness  in  connection,  With  the  taking 

Total  for  1932  ..  20,414.476  13,422,611  33,837,087  4,36L557.609  I2.«5.I78  the  company  by  the  SltoCr- j 

J _  _ _ _  _1_  _1 _  ’  .  ,  _  •  ’  mtendent  of  insurance  for  New  York  j 

Total  for  1931  ..  21,728.506  13,071,314  34.799.820  4,487,566,769  13,131,972  to  view  Of  the  fact  that  all  policies 

Ivv  1.  .u  Cl  .  .  ...  ...  .  .  Issued  in  the  Dominion  are  complete- 

* — Although  this  company  has  a  license  to  transact  fire  insurance,  it  transacts  it  i,,  u,, 

in  connection  with  automobile  insurance  only.  protected  by  the  securities  held 

t — This  company  reinsures  all  its  business  with  the  Alliance  Assurance  Com-  here.  Mr.  BiDllie^S  Statement  reads 

pany  (Limited).  follows ' _ 

a — Including  $24,819  losses  incurred  on  business  of  the  Pacific  American  Fire  x'.svw*v 


included  in  the  premiums  written. 


FIRE  INSURANCE  — 

Re- 


Net 

premiums 

written 


insurance 
and  return 
premiums 


Aetna . 

$ 

371,635 

$ 

63,969 

Affiliat.  Underwrit.. 

70.369 

14,552 

Agricultural  •  • . 

Alliance  Insur.  .  . 

61,904 

46,786 

123,374 

169,350 

Amer.  Alliance  a  • 

61,934 

95,705 

Amer.  Central  •  . 

68,585 

91,839 

Amer.  Colony  . 

64,434 

32,253 

Amer.  Equitable 

1  13,560 

30.928 

Amer.  Exchange  . 

10,474 

1,928 

Amer.  Home  .  •  • . 

129.330 

49,197 

Amer  Insur.  •  • . 

129,767 

90.83  7 

Amer.  Reserve  •  • 

99,207 

40,750 

Automobile*  •  ••  •« 

955 

1,399 

Baloise  •  •  •  •  •  • 

134,867 

57,342 

Bee  Fire  •  •  •  •  •  • 

None 

None 

Boston . 

75,109 

38,406 

Caledonian-Amer.  . 

50.835 

38,844 

California  ••  ••  •• 

74,250 

37,751 

Camden  •  •  •  •  « • 

43,142 

36,i32 

Cent.  Manufac.  . . . 

90.221 

31,368 

Central  Union  .... 

14,664 

44.622 

Qtizens . 

33,527 

52,432 

tCity  ot  N.  Y.  .. 

Nont 

94,142 

Columbia  .  •  •  •  •  • 

77,524 

589,628 

Comm.  Union  •  •  •  • 

9,554 

8,413 

Connecticut.  •• 

166,837 

170,680 

Continental  ••  •• 

349,001 

154539 

County  Fire  •  •  . . 

15,484 

535.139 

Equitable  F  Be  M.. 

33,357 

J  1 4.0 1 4 

•Federal . 

Nont 

None 

Fid. 'Phenix . 

325,032 

121,927 

Fire  Association  . 

126,963 

124,933 

Fireman's  Fund  • . 

188,562 

89,428 

Firemen's  Insur.  • 

193,106 

51,335 

Fireproof  Sprink.  • 

9,719 

1,013 

First  American  . . 

60,675 

24.388 

First  National 

—26,880 

172,974 

La  Fonclere  . .  . . 

139,091 

62,310 

tFranklin . 

None 

168.697 

General  Paris 

155,749 

104.033 

Gen.  of  America  • 

332,068 

51.060 

Girard . 

28,202 

7,708 

Glens  Falls  . .  .  . 

141,771 

102,462 

Globe  and  Rutgers. 

817,160 

428,794 

Granite  State  • 

29,206 

18,128 

G..  American  ••  •• 

678,193 

253,223 

Hanover . 

101,380 

1 13,886 

Hardware  Dealers  • 

253,021 

93,467 

premiums  on  such  business  not  being 

in  arriving  at  “Net"  figures. 

%E1GN  COMPANIES. 

Cross 

•Net  amount  Net 

amount 

premiums 

at  risk  at  of 

losses 

written 

date  incurred 

$ 

$ 

$ 

435,604 

82,046,849 

205,527 

84,921 

15,122,070 

52,937 

108,690 

13.032,466 

58,776 

292,724 

42,071,954 

67,532 

157,639 

10.392.522 

44,592 

160,424 

1  1,348,372 

47,944 

96,687 

9.415,567 

60,980 

144,488 

21,375,254 

65,446 

12,402 

3,902,250 

21  1 

178.527 

17,053,270 

95.038 

220,604 

22,943,014 

64,319 

139.957 

10,791,221 

56,1 10 

2,355 

915,747 

26.452 

192.205 

16,960,621 

92.576 

None 

None 

None 

1  13,515 

14,434,945 

50,700 

89,679 

1  1,588,602 

24,298 

1 12.001 

13.477,251 

60,3  18 

79,874 

8,1 17,379 

28,569 

121,589 

10,123,956 

52,825 

59,286 

3,631,125 

5,862 

85,959 

7,291,088 

21,308 

94,142 

.None 

None 

667.152 

14,047,443 

42,338 

17,977 

1,592.907 

5.524 

337,517 

36.882,900 

99,978 

503,540 

78.202.373 

240,350 

550,623 

2.461,713 

1  1,173 

147,381 

7,376,581 

19,996 

'‘The  reports  from  New  York  re- !  | 
garding  our  company  have  been 
rather  disquieting.  We  wish  to 
assure  our  agents  and  policyholders  J 
in  Canada  that  their  position  will  not ' ' 
be  ^endangered  for  the  reason  there  jj 
are  ample  securities  in  Candda  to , ! 
mept  all  obligations.  1 1 

"For  your  information,  we  are  en- ! ! 


“With  this  information  before  you. 


Securities  held  solely  for  the  pro¬ 
tection  of  Canadian  policyholders  arc 
as  follows: 

Dom.  of  Canada  bonds...  $927,0"0 
U.  S.  of  America  bonds...  41,600 


Hartford  Fire  . .  ..  811,541  124,507  936'048  I75’,405;837  404!86b  | acted  rehabilitation  Statute  for  a  fire 

Home  F  and  M.  . .  ,  onf’???  t  insurance  company.  The  law,  which 

Home  Insur.  ..  •  1,423,571  481,545  1,905.116  248,864.775  1. 412. 214  _  .j,  .  iji 

tHomestead  • .  . .  None  55,802  55,802  None  None  I  was  enacted  last  year,  had  been  put 

Imperial  Assur.  .  .  155,268  398,127  553.395  28,344,887  84,795!  into  USe  in  the  past  by  the  Insur- 

Indinna  Lumber.  #  57,48!  12,201  69,682  3.401,104  48,207  I  niTiop  Dpnjirtmpnt  nn  <\Pvprfl1  pniii- 

Individ.  Underwr.  .  87.996  13,402  101,398  35,923:486  ^.512  several  COm 

Insur.  Co.  of  N.A.  .  520,147  200.551  720,698  1  15,327.267  3 1 4  493  panies  Of  Other  tj pes. 

Insur.  Co.  of  Penn.  73,491  110,244  183,735  17,579,781  65.982  1  Under  the  New  York  insurance  de- 

inter-insurers  ..  .  27  459  «i’n29  0  ll  I  Partment’s  Order  all  policies  in  force 

Lincoln .  56,585  27,4>V  84,042  9,436,974  142,313  _ _ nnn  nnn  nnn  1 _ _ 

Lumbermen's  Ins.  .  87,573  22.021  109,594  13,985,704  53,544  j  morc  thdll  $7,000,000,000  inslJranC6 

Lumbermen's  Mut.  .  82,932  110,928  5,627,400  70,37 1  ]  WaS  Outstanding  at  the  close  Of  1931 

Lumber.  Und.  All,  •  157,303  44,859  202,162  10,166,535  505,110  , — continue  to  be  binding:  on  the 

Lumber  Mutual.  .  106,390  21.452  127.842  5,839,204  76,557  i  Dinamg  on  me 

Manu  Lumber.  ..  126,281  33,887  160,168  7,623, 29a^  280.293  i  eonipany,  but  uo  new  business  may 

Maryland  Insur.  ..  66,105  26,299  92.404  1  1,1  15,014  38.7 1 2  !  be  contracted. 

■Mech.  and  Trad.  ..  8,776  3,070  11,846  1,224,886  7,639  Direclnr!)  of  flin  rnmnaTiv  laat 

Merch  and  Manu  .  .  189,771  97,372  287,143  23,315,507  121,972  1  Directors  OF  Uie  company,  last 

Merchants  Fire  .  ..  222,790  42,124  264.914  43,059,694  1 45.523  |  ^  eek,  voted  a  resolution,  asking  Mr. 

Mercury .  85.281  131,946  19,521,002  67,107  Van  Schalck  to  take  Control  of  the 

Metropol.  Fire.  .  ..  72.361  152,423  224.784  15,751,833  S0,453  I  onrrinanv  Variniia  nrnnosals  io  re- 

Metro.  Inler-lnsur.  56,185  10,513  _  66,698  20.266,421  jj  ^97  ,  ''anous  proposals  lO  re 

Michigan  Fier.  ..  35.384  167,262  202,646  6,807,836  5 1 ,956  Organize  the  Globe  have  already  been 

Millers  National  ..  99.003  130,382  17,447,530  92,028  made.  Owing  to  the  Size  of 'the  com- 

Mill  Owners .  254.489  390.441  22,008,085  ' 2 ' .378  I  „anv  and  the  number  of  vears  it  has 

Minn.  Implement.  .  253.021  93,467  346,488  20.141,347  , 33  , 7;  ,  pany  ana  me  numoer  01  years  u  nas 

Nat. -Ben.  Franklin  .  155,148  50,864  245,012  33,894,530  11  1,832  been  in  operation.  It  IS  believed  that 

Nat.  Hartford  .  .  335,208  ''4,827  450,035  67,1  15,727  235,225  every  effort  will  be  made  towards 

tNat.  Liberty  ....  None  84.419  84,419  None  None  I  reorvaniratinn 

National  Union  ..  138.639  34,794  170.433  29,209.912  96.253  T  . 

La  Nationale  ..  ..  508,570  99,210  607,780  88,095,874  299,800;  One  of  the  proposals  advanced  IS 

Newark .  127,804  I?]’?,?  319,662  25.602.0J5  73,888  |the  creation  Of  an  issue  of  preferred 

tNew  Brunswick  None  153,077  153,, 077  None  None  Ktnok  fn  bo  niirohauorl  hv  Hio  TJo 

New  Hampshire.  .  156,423  84,980  241.383  33.854.428  87.126  PU' fhaS'ed  Dy  the  Ke- 

New  Jersey..  .  .  57.042  13,165  76.207  9,202,800  27,136  '  Construction  Finance  ( orporation. 

New  York  Fire  230,431  298,374  33,849,038  175,308  On  the  Other  hand,  the  fact  that  the 

N.Y.  Reciprocal  Un.  62,165  9,245  71,412  31,463.086  ' '  Recnnstnirtiriin  i'ornm-itinn  has  lont 

N  y.  Underwr.  ..  37.418  349,569  386,987  7,257.447  ,  ^  5, ^  :  netonsil  uciion  4  01  poi  alion  nas  lent 

Niagara .  168,518  50,579  229,097  44.700.607  |06,586  ’  I'lnds  lo  the  GlobC  &  RutgCrs  in- 

North  River  .  ..  85.451  152,464  21,326.052  73,727  dicates  that  such  plans  niav  hit  a 

N.  W  Mutual  .  ..  727.821  1.183,668  56,348,548  335.778  ,  A  niimhor  nf  oanitalists  had 

N  W.  National  ..  187.221  107,483  294,704  41,251.453  90.962  ,  numOet  Ot  capitalists  had 

Ohio  Farmers  ..  .  42.341  7,1  16  49,457  6.406,600  18,535  advanced  plans  towards  reor- 

Pacific  Fire  ..  ..  287,536  ®2’!1Z  370,653  53,480.622  205.698  ganization  hut,  for  reasons  unknown, 

Penn.  Lumbermens  53,63  1  '2’'”  63,758  3.319,091  33,548  fv,ev  fell  thronch 

Phenix  of  Paris  ..  145.552  102,503  248.055  27,023.19  1  82.283  | ^  , 

Philadelphia .  30.044  14.940  44,984  4,411,571  11,127  i  Annual  report  of  Globe  &  Rutgers 

Phoenix  Hartford  .  276,474  348,51  1  624,985  61,120.23  4  165,579  1  for  1932  reveals  that  more  than  oOSJ 

Pilot  Reinsur..  .  •  ,  None  None  None  qC  rpsoiirces  wprp  invpsfpd  in 

Prov  Wash .  89.023  57,734  156,757  18.989,582  79.697  resoui  ces  were  invesieo  in 

Prov.  of  Paris.  ..  81.280  22,085  73.366  7,968,929  24.589  1  Public  Utility  common  and  preferred 

Queen  df  Amer.  .  513,155  618,591  1,131.746  106,550.153  288,297  ;  stocks,  and  StOCks  Of  banks,  tl’UStS 

Retail  Hardware  .  253.021  346.488  20.141,347  '32.177  o-j  Insiirancp  comnanies  Thp  total 

Rhode  Island  .  .  31.160  15.044  46.204  6,801.052  24.343  1 » h®  tOiai 

Rossia .  96.408  284.938  381,346  24,304.024  98.j27|Pond  and  stock  investments  of  the 

St.  Paul  Fire..  ..  201,503  wi.Oli  318.580  41,991.301  223,805  company  at  conventional  values 

Security .  106,955  77,597  184,652  22,1  15,558  ^*-668  .—tpj  jgi  “too  cjoa  t*  Ii.  sieni- 

Sentinel  ..  ..  ..  12.406  03,932  108,338  1.701.958  7  qgq  |  amouniea  to  $b 11  IS  Slgni- 

Springfield  ..  ..  347.933  287,065  534,998  59.569,380  279,5 1 4  I  DCant  to  note  that  conventional 

stuyvesant .  207,543  62.131  269.674  32.736.044  167.127  values  represent  an  average  price  of 

Sussex..  .  50,739  26,740  77,479  7,313,013  ‘'5,983  =,=  ,  nrecedine  duar- 

. .  None  33,820  33,820  Nont  q  I  securiucs  lor  live  preceaing  quar 

Tokio  .  38,644  28,555  67,199  4.904,807  11,030  l^ers.  Of  the  total  mvcstmemts  $18,- 

Transcontinenta!  .  19,126  27,381  4.191,486  ' 2,400  '  ,'>47,323  was  in  public  Utilities  COm- 

Travelers  Fire..  ,.  1  1  1,534  42,477  154,011  23.306.084  ^'*"^5jTuoii  and  nrefprred  stocks  and  $14- 

Underwrit.  Exch.  .  7.446  3.346  in,792  3.362.000  ,  nqq  moil  ana  preierreo  biocKs  ana  $  14, 

L'union  of  Paris  .  194.990  62,097  257.087  41,836.671  1 8 1 .002  :  t f 8,348  was  in  bank,  trust  and  iiisur- 

Unit.  Firemen’s  ..  77,524  1  41.857  219,381  14,047.443  42.337  jance  Stocks.  The  cost  value  of  the 

United  Mutuol  •  ••  107, 12S  67.530  174.655  ft. 54^.734  36. 3  M  i  ron-jrjuri  v  «;tTirU  nnd  hnncl  invpstini'iif  ^ 

u  s  Fire .  29»,669  105.441  399,110  52.587.236  i  ,  47  5^4  |  t  ompanv  stocK  ana  Donu  mvest.meni.s 

Universal  ..  ..  —23.817  1  10,294  86,477  None  20,809  j  was  $<3,900,683. 

L'Urbaine .  35,742  5.549  41.291  6.060,945  11,460  - I 

Virginis  •  •  •  •  •  •  16  333  17  None  -  -  ?  5  4  I  i 

HALIFAX  LOBSTER  EXPORTS  I 

Totals  for  1932  ..  18.069.142  12.154,440  50. 223, 582  3,228.528.464  13.03  1.624!  Halifax.  —  The  Province  of  Nova  i 

- -  -  -  — - - I  Scotia  is  the  largest  exporter  of  live! 

Totals  for  1931  ..  19,825,605  13.141.150  32.9b6.755  3,343.579.717  1  1 .75 7.909  lobsters  In  Canada  and  in  1932,  its! 

RECAPITULATION.  '  Shipments  were  somewhat  larger  in  I 

Canad.  companiaa  8,460,872  9,529,387  17,990,259  1,691,088.252  4,594,087-’  the  aggregate  than  in  1931,  Or  98,- 

Brit.  companies  .  20,414.476  13,422,611  33,837,087  4.364,557,609  12.495.178  q.A  weights  as  coni- 

Forg'n  companies  18,069,142  JJ. 154,440  30,223,582  3.228,528,464  1 3,03 1 ,624  I  ^  ^  . 

“  _ _  _  _  _  pared  with  96,790.  The  Province 

Totals  for  1932  46,944,490  35,106,438  82,060,928  9,284.174.325  30, 1 20,889  |  of  NCW  Brunswick's  shipments  iu 

Totals  for  1931  50,342,669  35,790,745  ~^T33.4I5  9.544^1.293  29,938,4oTh®^2  were  32,400  hundred  weights 

_  'as  aga'inst  slightly  more  than  39,- 

t — This  company  has  reinsured  its  business  with  the  Home  Insurance  Company  000  in  the  preceding  year.  Quebec 

a — Including  $208,200  under  one  policy  reinsured  to  the  extent  of  $190,200  in  ,  Prince  Edv^d  Island  ship  on 

unlicansed  companies.  a  Smaller  scale  than  the  other  two ' 

z — ^Although  this  company  has  a  license  to  transact  fire  insurance,  it  has  not  provinces.  The  total  shipments  for  | 
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38.644 
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146,094 
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168.697 
259,782 
393,128 

35,910 
244,233 
1,245,954 
47,334 
931.416 
215,266 
346,488 
936,048 
94,595 
1,905,1 16 
55.802 
553,395 
69,682 
101,398 

720.698 
183,735 

1,700 
84,042 
109.594 
110,928 
202,162 
127,842 
160,168 
92,404 
I  1,846 
287,143 
264,914 
131,946 
224.784 
66,698 
202,646 

130.382 

390.441 
346,488 
246,012 
450,035 

84,419 
170,433 
607,780 
3  19,662 
I53..077 

241.383 
76.207 

298,374 
71,412 
386,987 
229,097 
152,464 
1,183,668 
?94.704 
49,457 
370,653 
63,758 
248.055 
44,984 
624,985 
None 
156,757 
73,366 
1,131.746 
3  46.488 
46,204 
381,346 
318.580 
184,652 
108,338 
534,998 
269,674 
77,479 
33,820 
67,199 
27,381 
154,011 
10,792 
237.087 
219,381 
174,655 
399,1  10 
86,477 


None 

66,895,734 

25.404.427 
40.324,692 
40,060,542 

6.817.300 

10,202.89b 

None 

>2.528.401 

None 

25,490,899 

47,163,359 

5,277,820 

25,035,003 

125,319,331 

5,944,871 

126,781,659 

23,493,721 

20.141.347 
175,405.837 

13,996,854 

248,864,775 

None 

28,344,887 
3.401,104 
35,923.486 
1  15,327,267 
17,579,781 
495,000 
9,435,974 
13,985,704 
5,627,400 
10,166,535 
5,839,204 
7.623.29a 
11,115,014 
1.224.886 
23,315,507 
43,059,694 
19.521,002 
15,751.833 
20.266,421 
6,807,836 

17.447.530 
22,008,085 

20.141.347 

33.894.530 

67.1  15,727 
None 

29,209.912 

88,095,874 

25.602.0J5 

None 

33.854.428 
9,202,800 

33,849,038 
31,463.086 
7,257,447 
44.700.607 
21,326.052 
56,348,548 
41,251.463 
6,406,600 
53,480.622 
3.3  19,091 
27,023.19  1 
4,41  1,571 
61,120.234 
None 

18.989,582 

7,968,929 

106,550.153 

20.141,347 

6.801.052 

24,304.024 

41.991.301 

22.1  15,558 
1,701.958 

59.569,380 
32.736.044 
7,313,013 
Nont 
4.904,807 
4.191,486 
23.306.084 
3.362.000 
41,836.671 
14,047.443 
8.544.734 
52.587.236  i 
None 


sioners  bonds 


204,465  Canada  Permanent  Mort¬ 


gage  Corp.  bonds 


P.O.  Box  1390 


MONTREAL 


5.549 

333 

103.651 

28,032 

41,291 

17 

222,870 

1  1  1.440 

6.060,945 

None 

26  643.730 
17.766.918 

I  1,460 
--254 
71,898 
68.905 

12.1  54,440 

30.223,582 

3,228.528.464 

13.03  1.624 

13,141,150 

32.966. 755 

3,343.579,717 

1  t.75  7.9M 

RECAPITULATION. 

9,529.387  17,990,259 

13,422.511  33,837,087 

JJ, 154,440  30,223,582 

1,691,088.252 

4.364,557,609 

3.228,528,464 

4,594,087" 

12.495.178 

13,031,624 

35,106,438 

82,060,928 

9,284.lf4.325 

30,120,889 

35,790,745 

86,133,415 

9.544.641.293 

29,938,409 

325  Total  . $1,071,670 

44  636  Cash  (on  hand  and  in 

105:820  Banks)  .  283,104  j 

^9°8"424  Liabilities  in  Canada  661,005  | 

154:997  The  signing  of  an  order  by  the  i 
24.977  New  York  Supreme  Court  permitting  | 
580  184  taking  over  of  the  Globe  and 
18:996  Rutgers  by  superintendent  George  S. 

'’815  Van  Schaick  of  Nej8  York  represents 
132:177  ^^36  initial  use  of  the  recently  en- 
404:860  acted  rehabilitation  Statute  for  a  fire 
37.531  insurance  company.  The  law,  which 
'Noiie^  was  enacted  last  year,  had  been  put  1 
'84,795  Into  use  in  the  past  by  the  Insur-  ‘ 
^8.207  ance  Department  on  several  com- 
314:493  panies  of  other  types. 

65:982  Under  the  New  York  insurance  de- 

'•219  partment’s  order  all  policies  in  force 
53:544  — more  than  $7,000,000,000  insurance 
70:371  jwas  outstanding  at  the  close  of  1931 
^7^557 1 — conWou®  lo  be  binding  on  the 
280:293  I  company,  but  no  new  business  may 
38:712  ;he  contracted. 

121972  i  Directors  of  the  company,  last 
145:523  week,  voted  a  resolution,  asking  Mr. 
67:107' Van  Schalck  to  take  control  of  the 
23'287 1  company.  Various  proposals  to  re- 
i],9i6  organize  the  Globe  have  already  been 
92,028  made.  Owing  to  the  size  of 'the  com- 
I32'n7 1  the  number  of  years  it  has 

iii:832  'been  in  operation.  It  is  believed  that 
235,225  I  every  effort  will  be  made  towards 
I  ''corganization. 

299:800  ;  Ooe  of  the  proposals  advanced  is 
73.888  I  the  creation  of  an  issue  of  preferred 
!  stock  to  be  purchased  by  tbe  Re- 
27:135  '  construction  Finance  Corporation. 
175,308  On  the  other  hand,  the  fact  that  the 
I  Reconstruction  Corporation  has  lent 
lOb.’ssb  ’  Binds  to  the  Globe  &  Rutgers  in- 
73,727  dicates  that  such  plans  may  hit  a 
’qy'qg*  '  -A  number  of  capitalists  had 

1  8:535 'f'so  advanced  plans  towards  reor- 
205.598  ganization  hut,  for  reasons  unknown, 

82  283  '  through. 

ii;i27  I  Annual  report  of  Globe  &  Rutgers 
165,579  !  for  1932  reveals  that  more  than  oOSJ 
.  of  its  resources  were  invested  ini 
24:589  I  public  utility  common  and  preferred  I 
288,297  ;  stocks,  and  stocks  of  banks,  trusts 
'24'343  insurance  companies.  The  total 
98:j27  j  bond  and  stock  investments  of  the 
223,806  company  at  conventional  values 
^j  qgq  I  amounted  to  $61,322,584.  It  is  signi- 
279:514 1  ficant  to  note  that  conventional 
167.127  values  represent  an  average  price  of 
'*9'o36  !  securities  for  five  preceding  quar- 
iLOloifcrs.  Of  the  total  investmemts  $18,- 
12,400  j  ,547,323  was  in  public  utilities  com- 
’Jqqqimon  and  preferred  stocks  and  $14,- 
iRi:no2  : 198,948  was  in  bank,  trust  and  insur- 
42.137  I  ance  stocks.  The  cost  value  of  the 
147'804  j  company  stock  and  bond  investments 
2n:R09  I  was  $73,900,689.  , 
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H.\LIF.\X  LOBSTER  EXPORTS,  j 
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Halifax.  —  The  Province  of  N'ova  i 


•‘'hipinents  were  somewhat  larger  in  i 


The  Province 


465  St.  John  St., 


Representing: 

'Che  British  Crown  Assurance  Corpn.  Ltd. 
Union  Insurance  Society  of  Canton,  Ltd. 
Boston  Insurance  Company 
American  Automobile  Insurance  Company 


Montreal 


* — Registered  reinsurance  only  deducted  in  arriving  at  "Net”  figures. 
traaMCtM  any  to  date. 


1932  amounted  to  134,810  cwt. 
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The  Increased 
Importance  of 

GOLD! 

A  tresuRire  throughout  the  cen¬ 
turies,  and  a  world  sundard 
of  value  .  .  .  gold  has  its  im¬ 
portance  doubly  stressed  in 
times  of  depression. 

The  history  of  gold  and  of 
Canada’s  rise  to  second  place 
amon^  producing  countries  is 
contained  in  our  booklet, 
"GOLD”.  A  copy  will  be  sent, 
on  request. 

JOHNSTON 

Royal  Bank  Building 
MONTREAL 

Members:  Montreal  Stock  Exchange, 
Montreal  Cnrh  Market.  •• 


Great  Bear 
Lake  Mines 
Eldorado 

wo  of  the  major  develop* 
ments  in  the  Great  Bear 
Lake  area. 

The  developments  of  these 
tno  companies  and  other  im* 
portaut  mining  enterprises 
throughout  Canada,  are  con* 
stantly  reviewed  in  “The 

Mining.  Chronicle”,  our 

;  monthly  publication.  Yon 

\  can  keep  posted  by  having 

ns  send  you  the  “Chronicle” 
^  each  month. 

'  F.  J.  Crawford  &  Co. 

Member*  Standard  Stock  and 
Minin;  Exchange 

11  JORDAN  STREET,  TORONTO 


ining  U  ihe 
second  largest  industry 
in  Canada. 


NEWS  Of  MINING  AND  OIL  SECURITIES 


'SAN  ANTONIO  IS  ^Majority  Of  Gold  Producers  Earning 

CrurniTirn  rnD  Current  Dividends  Without  Compensation 

!  dvalu^llilaul/  mim  Toronto  Bureau  Tho  Financial  Timea. 

1  Otrr*rk  firs  Ifl  ■■iff  I  Toronto. — .\o  reasonable  donbts '  tlip  Canadian  anj  I'nitcU  Slate.s 

\lrr«llr  IN  IVIII  I  to  entertained  nov,  that  tlie  dollars  did  come  closer  tosetlier. 

JItr  UI  lit  IfllLL  ^  _  ^  ^  ,,,,  l.Yanee  renntir..son  a  baMS  and 

'  - -  :  I  Great  Ilniaip  continues  to  i>av  bigb 

i  Output  to  Be  IncrCH.j'l  to  iSO  :  substantial  extra  ppcnii;,,,  prires  for  gold.  A  eompil- 

'  T  n  WrK  "  F  r  I  ineonie  for  t’iinailian  gold  mines,  •'’lion  inadc  by  .1.  II.  Cran.g  &  Co. 

1  ons  a  L^ay  Witnjut  c-n-  ,  j  cuniniii  s  bond  obligation.s  to  tlie  indkaias  ,lbal,  irrespeetive  of  tlie 
I  largenierit  •  t'nited  States  and  the  debit  in  visi-  iirenii'uiit  most  (’anadian  producers 

I  -  --  ble  trade  appear  to  assure  this  for  a  arc  milking  iirofits  well  in  excess 

SATISFACTORY  RECOVERY  considerable  time  to  come.  Even  if  i  of  p:  cscni  dividends,  as  follows; 

'  -  -  -  Ikucn.  p-’c  DivitU*nds 

Toronto  Bureau  TUe  Financial  Time*.  shHc»*  uiiluyut  pop 

Toronto.--  While  no  pnlargement  .  ,TTi':!e.o 

of  the  mills  at  San  Antonio  .Mine  at  j  Mcimyir  "  S'j  •.■’Vt 

Bisset,  in  .Manitoba,  is  contemplat-j  I'omo  .  .,  .  . 

ed  at  the  i.reseut  time, changes  are,  Trri-^nuBhi.s  ’'iVit.s-s  ”'^1  ’■•t  'Z' 

being  made  in  the  mill  wliicb  will  WriKiit-ii.TiyrPHviri  !  !'n  -m  '  !t'it 

increase  its  ca;)acitv  to  160  Ions  a  s.'ivanito  . .  .n:  .m  .o-> 

•  .  Slscop . .  tlO.TiKi  .13  .1"  .11 

it  is  possible  to  run  tlial  amount  ■  -  ■  ■■  '  - 

of  ore  tlirougli  the  mill  at  present!  •*,«*#  -m  •  ■»  •  S* 

[ou.s  ';.Spr»c°|  Minins  and  Oil  Briefs 

tice  to  maintain  a  steady  run  of  |  ^ 

I  that  iiuuntity.  ’  By  putting  in  addi-  i  _ 
i  tional  trays  and  meclianism  in  the 

i  thickeners,  it  is  anticipated,  'how-  HOLLJX.LR.  —  I.atest  develop ]  rtock  is  to  enable  directors  to  sell 
■  ever,  that  the  mill  can  be  operated  "’^nts  on  the  Hollinger,  according  i  treasury  shares  for  the  purpose  of 
i  at  tlie  160  ton  level  continuously.  repor+s  from  the  north  are  to.  raising  finances  to  reopen  the  mine 

'  Recovery,  according  to  D.  .1.  Ken-  *he  effect  that  Ihe  Schumacher  sec-  and  carry  on  furtlier  devel- 
nedj  niine'manager  who  is  at  pres-  of  the  property  is  ojiening  up  opment  work,  with  the  expectation 

'ent'i’n  Winnipeg,  is  being  maintain-  '^ry  well  and  that  recently  about  of  bringing  the  property  into  pro- 
I  eJ  at  a  satisfactory  level.  Bullion  tons  of  liiglt  grade  was  taken  to  duction. 

shipments  run  from  .$40,000  to  .$50,-  refinery  from  around  the  3600  - 

000  a  montli,  without  taking  into  ^^ot  level.  Tliis  will  probably  have  DORVAL  -  SISCOK  SYN.  —  Dia- 
account  premium  recT!ived  from  the  ^de  effect  of  sweetening  production  niond  drilling  is  now'  underway  on 
government.  A  two  weeks  February  trite,  temporarily  at  least.  Ore  on  tin,  Dorval-Siscoe  Syndicate  propter- 
clean-up,  the  last  made,  ran  between  *de  Scliumacher  section  is  said  to  be  jy  ,jjj  Siscoe  area  of  Quebec, 
$24,000  and  $25,000  and  is  now  on  better  than  tiie  average  mined  at  ;,nd  the  ice  will  be  used  for  drlling 

its  way  to  the  mint  at  Ottawa.  present.  Present  tonnage  is  around  sites.  The  Syndicate  was  recently 

For  the  purpose  of  maintaining  '^600  and  production  is  about  nor-  formed  with  a  capitalization  of  7,- 
records  that  can  be  compared  read-  that  rate,  thus  indicating  qqq  units  of  no  par  value  to  develop 

ily,  the  accounting  and  cost  systems  b'S^ber  grade  being  millefl.  It  is  un-  group  of  claims,  centering  on  an 

at  the  mine  are  being  cliang^,  tlie  i  .  operations  may  be  con-  island  lying  immediately  to  the  west 

year  being  divided  into  i:?  months,  feet  fMrthcr  this  year,  and  north  of  Slscoe’s  main  proper- 

as  it  was  obviously  impossible  to  j  the  coming  summer  it  iis  jy  ■ppg  Syndicate  also  holds  an- 

1  compare  a  28  day  month  with  a  |  b-‘H'd  ‘bat  ten  acres  may  be  glory-  other  group  of  claims  lying  on  the 


premium  on  tho  Fnited  Stales  (lol- :  ^01,:'..^','’ 

I  Great  Britain  continues  to  i>ay  liigii 
lar  vill  alford  a  substunlial  extra  premium  iirires  for  gold.  A  compil- 
inconie  for  I’anailian  gold  mines,  •■’tioii  made  by  .1.  H.  rran.s:  &  Go. 


Cuni'da's  liond  obligation.s 


tlie  indicaias  , lliat  irresp'cetive  of 


t'nited  States  and  the  debit  in  visi-  iiremi'unt  most  (’anadian  producers 
ble  trade  appear  to  assure  this  for  a  arc  making  iirofits  well  in  excess 
considerable  time  to  come.  Even  if  1  of  p: cscni  dividends,  as  follows; 


1 

premluiii 

llolhngt  r  . o 

. . . 

.  ..  .  . 
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lirt'iiiiuin  pi  eniiuin  shar 


Mining  and  Oil  Briefs 


holed  from  the  surface. 


;  Mid -Canada 

:  EXPLORATION  COMPANY 
i  LIMITED 

I  Dominion  Incorporation  1928 
!  Dominion  Building,  Toronto 


^ORTHERN  CANADA 
MINING  CORPORATION 
IJ  MIXED 

Invest*  in  Canadian 
Mines  and  Mining 
Properties. 

J.  II  TVUKELl., 

President  and  MunaKing  Director. 
Room  930.  25  King  Street,  West, 
TORONTO,  CANADA. 


Control  of  Mining 
Company  For  Sale 

Control  of  a  Company  in* 
rorporated  In  Ontario,  own 
ing  17  claims  in  a  produc¬ 
ing  area,  will  be  optioned  to 
responsible  parties  who  will 
finance  further  development. 
Complete  information.  Box' 
12,  Financial  Times,  Toronto. 


month  containing  31  days.  noied  troin  me  siirrace.  main  land  adjoining  Siscoe  on  the 

The  diamond  drilling  iirogrammc  -  east.  Officials  state  that  the  Syndi- 

"undertaken  will  be  complete  about  '  N.  $V,  QUE.  PROSPECTORS.  —  cate  have  sufficient  funds  to  carry 
April  20tn.  So  far  several  new  ore  Nortli western  Quebec  Prospectors  out  the  present  program  of  work.  A 

zones  have  been  discovered  by  the  Imve  purchased  a  five  ton  Nut  mill  report  was  recently  made  on  the 

drill,  btit  nothiing  definite  will  be  and  is  now  being  shipped  to  their  property  w'hich  stated  that  Ihe  same 
known  until  underground  work  has  Bousiuet  property  and  should  be  in  geological  conditions  of  Sii-coe  and 
connected  them  with  present  oper-  operation  on  or  about  April  15th.  A  Sullivan  are  to  be  found. 

ations.  test  of  the  ore  from  the  property  - 

Beyond  the  fact  that  a  new  shaft  indicates  that  the  mill  is  capable  of  CEXTRAL  TAIfADA  MINES. A 

will  be  commenced  within  a  com-  recovering  approximately  9'5^r.  A  erew'  of  men  are  resuming  develop- 

paratively  short  time,  nothing  def-  series  of  test  pits  have  been  put  ment  on  the  Sapawe  Lake  claims  of 
, !  inlte  has  been  decided  upon,  nor  down  and  assays  up  to  $100  have  the  Central  Canada  Mines,  under 
lias  the  site  for  the  new'  shaft  yet  been  obtained.  The  vein  is  said  to  the  direction  of  A.  B.  Evan.s,  presi- 
been  finally  selected.  It  had  at  one  be  4V2  feet  wide  and  has  been  trac-  dent.  Stripping  of  a  new  vein  is  in 
time  been  intended  to  continue  sink-  ed  to  date  for  abtfut  300  feet.  progress  to  determine  Its  signifi- 

ing  tho  original  No.  1  shaft  to  the  -  cance  In  relation  to  plans  for  a 

lower  workings  at  the  1,000  foot  SlTiLIYAX  GOLD. — Thirty  dollar  .small  mill  which  the  company  pro¬ 
level,  but  this,  idea  has  been  dis-  values  have  been  opened  on  the  Sul-  poses  to  Install  this  spring.  The 

carded,  and  a  new  site  for  *he  worl^  livan  Gold  property,  adjoining  the  Walsh  property  of  the  company  has 

shaft  will  he  chosen.  Up  to  the  Siscoe,  field  rep<jrts  state.  On  the  a  shaft  sunk  to  100  feet  and  good 

present  all  the  ore  has  been  ob-  isq  foot  level,  the  vein  is  some  159  values  liave  been  disclosed.  Tho 
tained  froni  the  750  foot  or  higher  feet  in  length  and  high  values  are  company  holds  the  old  Jack  I.ake 
levels,  as  it  has  not  been  practica-  being  secured  over  4  feet  In  width.  .Mine,  al.so,  as  well  as  other  claims 
ble  to  bring  up  ore  through  the  Twenty-one  samples  taken  from  in  the  vicinity, 
wrlnze  by  which  the  lower  levels  are  cars  of  ore  from  along  the  drift  - 

u.,  n,toe  ana  »'■«««  _  VWOMKIPGE  _  rl,,.  ..M,ra 

tfc  VlS  '’froni“pine'"paIlV  eOI.I)._  .NorU.ein  Nickel  .Mines  will  be  rolainS  en'l be 

but  Tumv  t’  Go‘d  ''““se  property  payroll  during  the  two  weeks  shut- 

ronphiwi  winniTvfir  *  It  betwccn  Giauada  Gold  and  Ada-  down,  which  will  occur  from  .April 

end  ?ii  u  nac  in  Rouyn  Township,  are  .aug-  1st  to  April  15th,  while  operations 

hiA  in  nnnttasn  mcntlng  thc  pre.sent  field  crew  by  of  the  new  concentrator  and  sin- 

nf  h  ’  10  men  who  will  be  on  the  property  tering  plant  are  synchronized  w'ith 

♦er  routes**^  alternative  win-  by  April  5th.  An  extensive  develop-  those  of  the  smelter.  Construction 

' _  ment  program  has  been  drawn  up  of  thc  new  buildings  has  bcon  com- 

and  will  comiuonee  early  in  April,  pleted  and  progress  with  installa- 

MAD^CT  campaign  will  include  further  tion  of  equipment  is  well  up  to 

iflllllllU  ItJ/iRRIj  1  trenching,  test  pitting  and  general  schedule.  It  is  expected  the  new 

•V***  w  ««.  surface  development  to  be  followed  Pbinls  will  be  brought  into  produc- 

||f TI  I  DIIT*  CT’PIIYV  shortly  after  with  some  5.000  feet  tion  with  a  minimum  of  difficulty, 

l/UliL  DU  1  ullj/ll/l  diamond  drilling.  It  is  under-  although  it  will  be  some  months  be- 
_  ^  stood  that  early  tliis  spring  a  two-  fore  their  ultimate  capacity  is 

c- _ ij-  L  D  •  1  rN  ,  ,  compartment  shaft  tp  650  feet  will  reached. 

some  or  ^  Hlgher-Pnced  Golds  be  started.  On  the  company’s  prop-  - 

Reactionary  On  Lighter  erty  of  800  acres  in  Tavernier  town-  Halcrow-Swayze  Mines 

Trading  Pascalis  section  of  nortli-  o  ..A  1  1  nr  , 

_ _  wesicrn  Quebec,  a  crew  of  6  men  i\eportS  Lin  Initisl  lYorK 

Toronto  Bureau  The  Financial  Timet.  Ure  now  cn  route  to  the  properly  to  —  ■  — 


ble  in  getting  it  in,  either  by  way 
of  Pine  Falls  or  by  alternative  win¬ 
ter  routes. 

MINING  MARKET 
DULL  BUT  STEADY 

Some  of  Higher-Priced  Golds 
Reactionary  On  Lighter 
Trading 


fore  their  ultimate  capacity  is 


Halcrow-Swayze  Mines 
Reports  On  Initial  Work 


Toronto  Bureau  The  Financial  Time#.  iiTC  DOW  cn  roUte  to  the  property  tO 
j  Toronto.  —  The  Standard  Stock  &  carry  o'l  general  development  cam- 
,  .Mining  Exchange  market  during  the  puign. 


past  week  witnessed  a  falling  off  in 
I  volume  of  transactions,  but  prices 


rry  O'l  general  development  cam-  Toronto  Buraau  Th«  FinamUl  Timoa. 
ligii.  Toronto. — lialcrow  Swayze  Mines 

_  Lniited.  in  its  first  progress  report 

QUEBEC  GOLD  BELT.— Arrange-  formation  five  months  ago, 


'generally  have  maintained  an  even  nicnts  have  been  comiileted  for  tlie  that  an  inicusive  development 

keel.  Interest  for  the  time  licing  at  exchan.go  of  units  of  Quebec  Gold  Pi'C-STum  has  been  carried  on  wilh- 
j  least  seems  to  be  at  a  standstill  and  Belt  Syndicate  for  sliares  In  Quebec  out  interruption.  The  report  sign- 
I  volume  of  tradLa^  lias  therefore  beoii  Gold  Bolt  'liues.  Limited,  ilie  new  Horace  K  Stron;;.  jiresldent 

I  small.  Higher-priced  ^nld  issues  company  recently  formed  to  take  'i^»ii^*‘fibi^:-director,  says  in  part: 

i  ran  into  some  selling  during  thc  over  tho  assets  of  the  Syndicate,  ae- 

I  course  of  tlie  week,  altlioiiKli  traiiin.g  cording  to  a  letter  sent  10  iinithold-  -'atifying  tiiat  your  directors. 
Was  light,  but  near  the  close  sub-  ers  inslrm  1  iii",  iliem  to  forward  cer-  agre^  to  the 


DEVELOPMENTS  IN 
BRIDGERIVERAREA 
MARK  A  NEW  ERA 

Britannia  Mining  and  Smelters 
Most  Active  Com¬ 
panies 

SEVERAL  DEALS  MOOTED 


Vancouver  Bureau  Tha  Financial  Time*. 

Vancouver.  —  The  Bridge  River 
country,  whose  lode  gold  develoii- 
inents  during  the  past  year,  appar¬ 
ently  mark  the  opening  of  a  nc->' 
period  in  British  folunibia’s  mmin.g 
history,  will  give  emp.ovme.it  to 
more  than  one  thousand  niiuers  tn;s 
summer. 

Thc  two  chief  producers  will  be 
Pioneer  .'iiid  Bralorne,  wlrle  sever.al 
other  .properties  have  reached  that 
state  where  the  establiuhnient  of 
mills  is  the  next  thing  to  lie  consid¬ 
ered. 

Bridge  River,  Sheep  Creek  and 
Cariboo  may  provide  most  of  the 
Interest  to  mining  men  this  season, 
but  they  are  by  no  means  the  only 
sections  of  British  Columbia  where 
important  mining  operations  will  be 
under  way. 

Reports  are  current  here  that 
Britannia  Mining  &  Smelting  Foni- 
pany,  one  of  the  largest  copper  oiv- 
erators  on  this  coast,  has  closed  a 
deal  for  control  of  the  Pioneer  Ex¬ 
tension,  a  property  acquired  and 
partly  developed  last  year  by  Home 
Oil  Company.  An  adjoining  group  of 
claims  known  as  thc  Plutos  group 
also  fi.gures  in  the  deal 

Pioneer  Extension,  as  its  name 
implies,  i.s  regarded  as  a  continua¬ 
tion  of  the  Pioneer  property  and 
its  development  last  year  by  Home 
Oil  interests  was  so  satisfactory 
that  the  Britannia,  subsidiary  of  the 
big  Howe  Sound  Company,  decided 
to  take  it  over.  The  property  covers 
the  southerly  extension  of  tlie  au- 
gite-dlorite  belt  in  which  gold  bear¬ 
ing  quartzes  have  been  found.  The 
old  company  carried  forward  a  vig¬ 
orous  programme  of  exploratory 
work  about  a  mile  south  of  Pioneer 
workings.  This  work  was  necessar¬ 
ily  ground  sluicing  in  trenches  to 
expose  the  underlying  diorite  for¬ 
mation  in  search  of  quartz  veins. 
Extensive  exploration  Is  justified, 
according  to  reports  of  government 
engineers. 

Consolidated  .Mining  &  Sinciting 
Company  is  said  to  be  sliowing  con¬ 
siderable  interest  in  the  Bridge 
River  Consolidated  properties.  The 
former  company  is  believed  to  he 
conleniplaiing  extensive  examina¬ 
tion  of  the  ground  during  the  com¬ 
ing  season 

Entry  of  the  two  big  British  Col¬ 
umbia  mining  corporations,  Howe 
Sound  and  Consolidated,  Into  the 
Bridge  River  field  is  regarded  as  of 
exceptional  significance  at  this  time 
and  an  indication  that  this  section 
Is  to  receive  thorough  attention. 

Some  Improvement  In 

AIderma<f  Mines  Position 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Aldermac  .Mines,  lim¬ 
ited.  mill  remained  inactive  most  of 
the  year  1932,  according  to  the  an¬ 
nual  statement,  just  released.  Presi¬ 
dent  J.  .1.  McFadden  in  his  remarks 
to  shareholders  says;  “tVith  the 
stabilization  of  industries  it  is  ex¬ 
pected  that  thc  gcineral  turnover 
from  the  burning  of  imported  brim¬ 
stone  to  pyrites  concentrates  will 
ensue  which  will  be  an  economy  to 
the  user  and  at  the  same  time  fur¬ 
nish  the  necessary  market  for  Al- 
derniac  pyrite.” 

The  balance  slieel.  as  at  December 
31st,  1932  shows  total  assets  of  $1,- 
776,018.  These  include  current  ac¬ 
count  $12,546.  against  $46,4:52  a  year 


W  r  rrrommend  thc 
Purchase  of 

Lake  Shore 

.\nd  Other  Dividend  Paying  Mining  Shares 

*  ♦ 

Doherty  Roadhouse  &  Co. 

MEMBERS  STAND.4RD  STOCK  «  MI.NI.NG  EXCHANGE 

61  King  St.  West  Toronto 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a 

Largest  Mining  Circulation  in  Canada 


CAN.  GOLD  TRUST 
STOCK  OFFERING 

International  Syndicate  Selling 
Fixed  Trust  Shares  At  Ap¬ 
proximately  $4.25  A  Share 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  Canadian  Gold  Trust 
sliares,  a  fixed  investment  trust,  in 
listed  shares  of  producing  ('anadian 
gold  mines  is  being  offered  by  a 
group  of  Canadian  and  American  in¬ 
vestment  banking  and  brokerage 
firms.  The  offering  price  of  Can¬ 
adian  Gold  Trust  shares  is  based 
upon  the  board  lot  offering  prices 
of  the  deposited  mining  shares  on 
lllie  Standard  Stock  and  Mining  Ex- 
•  change  of  Toronto  plus  brokerage. 

I  The  current  price  is  approximately 
i  $4.25  per  share.  Inasmuch  as  pres- 
ient  dividend  rates  on  the  underlying 
,  securities  will  permit  of  a  distribu- 
:iion  of  .36  ogpis  during  1933,  the 
i  yield  on  thc  Investment  at  present 
I  prices  is  equal  to  8%%. 
j  Canadian  Depositors,  Limited,  is 
I  depositor  and  distributor  and  the 
]  Trusts  &  Guarantee  Company,  Lim- 
I  ited,  is  trustee. 

;  Canadian  Gold  Trust  Shares,  as 
originally  co,nstituted,  represents  u 
;  participating  ownership  of  shares  in 
twelve  producing  gold  mining  com¬ 
panies.  Thc  certificates  represent¬ 
ing  the  trust  shares  are  Issued  by 
Trust  &  Guarantee  Company,  who 
are  to  hold  and  administer  for  a  pe¬ 
riod  of  ten  years,  expiring  March  15, 
1943,  thc  deposited  shares  for  the 
benefit  of  thc  owners.  The  divi¬ 
sion  of  the  initial  investment  is  ap¬ 
proximately  80%  to  dividend  paying 
gold  mines  and  20%  to  new’  produc¬ 
ers.  It  is  believed  that  this  diver¬ 
sification  w’ill  provide  a  satisfactory 
'  progressive,  readily  marketable  in¬ 
vestment  in  what  ha.s  proved  to  be 
one  of  the  most  stable  Industries  In 
Canada.  All  the  companies  chosen 
to  represent  the  first  unit  are  ac¬ 
tively  traded  in  on  one  or  more 
stock  exchanges,  are  free  of  bonded  j 
or  other  indebtedness,  fully  financed 
and  in  profitable  production. 

ago:  deferred  charges,  including 
mine  development,  $669,871,  charges 
to  operations  $141,033  and  commis¬ 
sary  and  stores  $14,712,  making  a 
total  of  $825,617.  . 

On  thc  liabilities  side,  current  ac¬ 
count  was  shown  at  $41,841,  compar¬ 
ing  will)  $69,049  a  year  ago:  7% 
lionds  $400,000  against  $350,000  a 
year  ago;  capital  stock  issued  4,998,- 
695  sliares.  valued  at  $1,334,177. 


Bidgood  Offers  to 

Pay  Off  Creditors 

j  .\  proposal  for  the  reorganization 
i  of  Bidgood  Consolidated  Mines,  Lim¬ 
ited,  is  made  by  thc  trustee  R.  R. 

I  Grant,  which  would  involve  the  li¬ 
quidation  of  creditors’  claims  at  a 
full  100  cents  on  the  dollar. 

The  company’.s  unrealized  assets 
have  been  sold  for  tho  sum  of  $45,- 
000,  (or  such  lesser  amount  as  may 
be  required  to  pay  the  claims  of 
creditors  and  thc  cost  of  administra¬ 
tion  of  the  estate).  The  purchaser 
has  undertaken  to  give  the  former 
shareholders  215.800  shares  of  stock 
in  a  company  to  be  incorporated  with 
an  authorized  capital  of  2,000,000 
shares  of  a  par  value  of  $1  each. 
Each  shareholder  will  receive  one 
share  in  tlie  new  company  for  each 
twelve  shares  held  in  the  old  com¬ 
pany,  and  thc  new  stock  is  to  be 
held  in  pool  until  a  mill  is  erected. 

Adjacent  Discovery  Held 
Important  to  Arno’s  Future 

The  recent  announcement  of  an 
important  gold  discovery  on  tho 
Seguiu  claims  in  Rouyn  Township 
due  east  of  .Noranda  .Mines,  will  lie 
of  particular  interest  to  tlie  share¬ 
holders  of  Arno  Mines,  Limited,  by 
reason  of  the  fact  lluit  the  Arno 
Com.iinny,  some  time  ago,  secured 
control  of  a  group  of  claims  adja¬ 
cent  to  the  new  discovery  and  in 
lino  with  it.  These  claims  have  no 
connection  with  the  company's 
claims  adjoining  the  MeWatters 
Mine. 

The  Segliin  discovery  is  one  of 
the  most  Important  surface  out¬ 
crops  of  gold  ever  made  in  I’anad.i. 
according  to  engineers’  reports 
available.  The  outcrop  has  been 
trenched  across  for  a  width  of  over 
100  feet  without  either  wall  having 
been  disclosed  as  yet.  The  break 
is  heavily  scliisted  and  mineralized 
throughout  with  substantial  gold 
gold  values  reported  iu  the  schist 
and  sulphides  and  spectacular  free 
gold  over  relatively  large  sections  in 
addition.  The  discovery  was  made 
last  fall  at  which  time  ilic  Arno 
claims  w’crc  seclirod.  Trenching 
done  since  that  time  lias  revealed 
the  deposit  to  be  of  major  dimen¬ 
sions  at  the  point  of  intersection. 

T>VO  M.1V  IIEMBEKS. 

n'oronto.  —  Officials  of  thc  Sian 
dard  Stock  Mining  Excluiiige  liave 
announced  tliai  Belton  I'oclirane  of 
Racine  Company,  Montreal,  lia.s 
been  elected  a  member  of  thc  Ex¬ 
change.  R.  c.  Gamble,  of  R.  C,  Gam¬ 
ble  &  Company.  'Poronto.  was  also 
elected  a  member. 


:  sUintial  support  appeared  and  prices  tilicates  to  llu;  Ireasuicr,  IV,  A. 
lecovcrcd  4n  most  cases,  wlien  Reeder,  of  I'ort  llrie.  Tim  cxcliange 


policy  of  taking  in  a  mining  plant  I 
over  snow  roads.  Same  has  been 


God’s  Lake  Gold  Mines 
Acquire  Ten  More  Claims 

Tnronte  Bureau  Tha  Financial  Timaa. 

■Poronto.  —  R.  J.  “Bob”  Jowsey, 
president  0''  God’s  i..ake  Gold  .Mines, 
l.ui.,  announces  that  he  has  acquir¬ 
ed  for  I  lie  company  the  10  elaims 
linow  ii  as  I  lie  Kipp  group,  t.viug  ,on 
liio  exirome  easterly  end  of  the 
God's  L.iki  Gold  Mine^  “Akers 
Group."'  Two  of  these  claims  are 
located  directly  between  the  Cona 
group  am!  thc  Akers  group  and  are 
fllroclly  on  tlie  lino  of  !i  strike  made 
on  the  Akers  group  in  the  earlier 
work  done. 

'I’lie  acquisition  of  these  10  claims 
increases  the  lioldings  of  the  God’s 
I.ake  Gold  .Mines  from  a  totiil  of  74 
claims'  to  84  claims  having  an  ap- 
proxiniate  acreage  of  4,500  acres. 

It  has  been  announced  that  Ar- 
ihur  V.  Trimble,  Construction  Eu/- 
giueer,  Toronto,  and  Theodore  Kipp, 
M.A.,  S..M.E.,  M.E.I.C.,  M.A.C.S.  have 
been  elected  to  the  directorate  of 
God’s  Lake  Gold  Mines,  lamited. 

Mr.  Kipp  is  one  of  the  best  know  n 
business  men  in  Western  Canada, 
being  Vice-president  and  managing 
director  of  Kipp,  Kelly,  Ltd.,  Winni¬ 
peg;  President  of  Winnipeg  Heating 
Co.  Ltd.;  President  of  Winnipeg  Ser¬ 
vice  Co.  Limited;  Director  Alberta 
Wood  Preserving  Co.  Limited:  Vice- 
President  Canadian  Engineering  & 
Construction  Co.  Limited:  Vice- 
President,  Sullivan,  Kipp  &  Chase 
Co.  Limited;  Director  William  Ha¬ 
milton,  Ltd.;  Director  Hess  Drier  Co. 
of  Canada,  Ltd.  and  Chairman  of  the 
Industrial  Development  Board  of 
Manitoba.  4 

Sir.  Trimble  is  one  of  the  best 
known  electrical  construction  en¬ 
gineers  in  Canada. 

N.S.  GOLD  OtirUT. 

Halifax. — Output  of  Nova  Scotia’s 
gold  mines  showed  an  increase  in 
1932  of  more  than  60  per  cent,  over 
the  previous  year’s  production,  it  is 
shown  in  the  report  of  the  Depart- 


earlier  declines  had  been  sliown.  |  iniolvos  disirilir.uon  of  2.50  sliares  train^l'orted  m  the 

Medium  -  priced  slocks  turned  in  the  new'  company  for  each  out-  expected  that 

out  in  fair  volume  with  price  slaiidinc  syndicato  unit.  Earlv  in  Ihe  eommence  about  .May 

trend  mixed,  while  pennie.s  were  ir-  ymir  tlie  QiielO'  Gold  Beit  holdings  diamond 

regular  in  le.ss  active  trading.  in  Ixiuvlcoiirl  were  optioned  to  is  being  earrlcd  on  for  geo- 

The  feature  of  the  high-priced  gold  Teck-Htighes  and  are  now  being  de-  mlor.nation 

fvTs“Le ‘of  JirHrnTs"pots  “All  sumdies^  ai'o  on  the  ground 

was  one  01  me  iirm  spots  auriug  me  ary.  \  icour  Gold-Mines.  The  consid-  f„,.  ,u„  ..f 


I  trend  mixed,  while  pennie.s  were  ir-  ymir  tlie  Qiiel'C  Gold  Beit  holdii 
j  regular  in  less  active  trading.  in  Ixiiivicoiirl  were  optioned 

The  feature  of  the  high-priced  gold  Teck-Htighes  and  are  now  beings 
i  group  was  Dome  Mines.  This  issue  velo;  ed  by  that  compauv’s  subsi 
!  was  one  of  the  firm  spots  during  the  arv.  Vicoiir  Gold  .Mines.  The  cons 
j  entire  period  and  the  closing  price  eratiou  was  .$10.(10(1  ami  300  1 
;  stood  up  over  a  dollar,  as  compared  s.hare.s  of  Vicoiir  .stock  whieli  ii 
j  with  the  previous  weeks  tinals.  h.dil  iu  tl:e  Gold  Belt  ireasurv 

;  Favourable  developments  at  tlie  mine  _ 

■and  the  anticipation  ilial  the  com-  VUXll  KES.  I/I'B. -Venfures  I. 
panj  s  foitlicoming  annual  report  sioiqied  operaiioiis  on  tlie  G 

,  wit!  make  exceedingly  good  reading.  j.,  im,„,„net  towusli 

bas  had  a,  good  bearing  on  tlie  stock.  j,,  ,i,e  lorn 

Hollinger  displayeu  a  steady  trend,  wbai  fLirihcr  acii 

tollowing  more  important  develop-  ni ‘  .,e ‘  taken  bas  not  let  been  ( 
nients  on  the  hchiimacher  property  Ventures,  bin  a  M  eeting 

and  .McIntyre  received  good  support 

land  clo.sed  up  a  moderate  amouul.  ,,r,i|,ip.,  surf;u:e  .sam;ling  i- 

l,<ike  Shore  shares  were  subjected  to  ,..^amined.  wliicl,  will  detorm 
rallier  iiiditferent  support,  selling  re-  .  . ,  ,  .,  ,  , 


VUXll  KES.  ETB. -Venfures  IJd 


.  *■  ‘‘All  supplies  arc  on  thc  ground 
consid-  fQ,.  ,[jp  pi'ovision  of  accommodation 
aOO.OOO  fo,.  30  additional  buildings 

1  will  ape  under  construction,  including 

sury  power  house,  lilacksmilh  shop,  pow- 
dcf  magazine  and  cook  camp. 

's  IJd.  “The  financing  arrangements  eir 


We  are  Associated  with 
A  Famous  Maker  of  Mines 


WHEN  that  famous  Canadian  explorer  and 
maker  of  mines.  lohn  E.  Hammell.  starts 


liave  siopiied  operaiimis  on  tlie  G.'l-  ff.ped  into  with  Manitoba  &  Eastern 
aiea  option  in  Diiiiariinel  towusliii).  Mines.  lamited.  have  proven  very 
according  to  officials  of  llic  former  satisfactory  and  ;im|)lo  funds  are  in 
compaiiv,  .Inst  wiiai  fiiriher  action  tlie  treasury  or  assured  to  carr.v  on 
will  be  taken  I'i's  not  \  et  been  dc-  an  aggressive  eampai.gn  of  surface 
elded  by  Vcntincs.  inn  a  M  eeting  i.s  anil  uuderground  woik.” 


Oil  lilt:  ociiimmcitfj  imiiiiimiy  ,.;,j  ,  t  i  \ .  i.,,.  ..  i  t  *  t  •* 

;a„d  .Mcin.vc  receive,,  „.„d  . . .  ..'j ■ 

rallier  indifferent  .support,  selling  re-  ••  l>i<  it  '  1  ciotoi  init  e  Toronto.  .\m  offenii.a  of  addi- 

!  ported  to  be  eomiiig  from  the  other  taken.  lionul  shares  of  Beattie  Gold  Mines, 

side,  at  wbieli  centre  holder.s  arc  ,,  .'ni  .  11  ''^***'  made  10  sliare- 

,  stated  to  liave  become  somewhat  .  '•<’'DEE.\\  (.OED— Apiiroval  liav-  i,„uiprs  of  that  company  in  a  letter 

!  nervous  as  to  the  announcement  tliat  annnal  forward  over  tlie  signature  of 

1  production  will  be  reduced  for  a  -C»eral  meeting  in  tsiidimi)  to  llie  )i,o  assistant  secretary,  H.  Whitting- 

!  few  niontlis  'reck-Huglies  and  •’*'’**  calling  for  pooling  ol  till  out-  iia,iii.  Beattie  sliareliolders,  wlio  are 

i  Wri'^Iit-lIarKieaves  liad  good  sun-  ^landing  .sliares  of  .Mc.Millaii  Gold  understood  to  niimlier  at  present 


!  few  niontlis.  'I' 
!  Wriglit-llargreaves 


port  eaeii  registering  moderate  Clines  foi  a  po.i  iod  ol  not  moiethan  around  1,0.  tinder  tlie  terms  ot  tiic 
gains,  while  Nortinda.  despite  u  sub-  moiitlis.  stockliolders  a-e  'urgent-  offer  can  siiliserilie  for  one  new 

stantial  Itite  rally,  failed  iiy  a  mode-  requestod  to  forward  their  stock  sliarc  for  every  six  old  shares  held, 

rate  amount  to  iiiake  up  its  earlier  certificates  to  the  company’s  bank-  Mpissing  .Mining  Co.  and  Ventures, 


Vp  the  P*4c*  River. 


Menitoba  Joint  the 
Family. 


Base-rnetal  shares  received  mode¬ 
rate  attention  with  prices  generally 
firm  at  the  close.  International 
Nickel,  Mining  Corporation  and 
Sherritf-Gordon  each  recorded  gains, 
while  Hudson  Bay  was  off  fraction¬ 
ally.  Other  issues  in  this  group 


closed  at  unchanged  levels.  Inter¬ 
est  was  again  lacking  in  the  oil  and  ,,  The  Flnknci.i  Tim... 

gas  section,  few  issues  appeared  for  Vancouver.  Certain  features  of  sity  of  procuring  a  certificate  under 
trading  and  prices  generally  were  Securities  Kraud  Prev-ention  Act  the  act. 

maintained  at  steady  levels.  '^‘•1  be  modified  during  the  present  Another  resolution  of  the  meeting 

- ft - 1 -  session  of  the  legislature  as  a  re-  was  that  the  act  be  amended  so  a.s 

ment  of  Public  Works  and  Mines,  suit  of  protests  from  minin.g  inter-  to  permit  a  mining  syndicate  found- 

subniitted  to  the  Legislature.  ests  that  the  pre.senl  legislation  ed  by  a  prospector  to  secure  tho 

Gold  mined  during  the  past  year  handicaps  development.  Amend-  necessary  funds  for  a  prospecting 
amounted  to  941  ounces,  as  com-  ments  to  the  Placer  Mining  and  expedition  To.  the  development  ot 
pared  with  575  ounces  for  1931,  Mineral  Acts  are  also  contemplated  his  claims. 

showing  an  increase  of  366  ounces,  for  the  same  reason.  It  was  also  claimed  that  the  p'ub- 

This  increase  has  not  been  The  B.  C.  Chamber  of  Mines  re-  lie  was  not  benefifted  by,  the  pro- 

brought_  about  by  large  .scale  op-'r-  cently  went  on  record  as  opposed  to  vision  that  the  number  of  share- 
ations.  It  has  been  due,  rather,  to  certain  clauses  in  the  Securities  holders  of  a  private  company  be  re- 
the  fact  that  a  large  number  of  un-  Fraud  Prevention  Act.  Amendment  duced  to  twenty,  as  such  a  number 
employed  have  turned  to  placer  was  sought,  to  permit  the  raising  of  was  not  enough  to  enable  a  mining 
mining  in  the  province  as  a  means  at  least  $35,000  for  any  mining  syn-  syndicate  to  secure  'neces«ary 
o£  earning  a  livelihood.  dicate  company  without  the  neces-  funds. 


ers  in  Sudbury  where  they  will  be  |  Limited,  have  underwritten  the  of- 
placed  iu  escrow.  Pooling  of  the  fering  at  50c  a  share. 

Fraud  Prevention  Regulations 

To  be  Modified  to  Help  Mining 


The  Rad  Lake  TraU. 


VV  maker  of  mines,  John  E.  Hammell,  starts 
to  develop  a  gold  property,  he  places  behind 
the  effort  his  own  tireless  energy  and  wide 
experience,  and  his  own  private  capital. 

Then  his  mining  crews  and  drills  follow  the 
engineering  plan  hundreds  of  feet  down  into 
the  rocks.  If  the  first  showings  of  ore  are 
favorable,  he  and  his  associates  put  more 
money  behind  it.  If  it  does  not  appear  to  have 
a  chance,  he  ruthlessly  closes  it  down  and  con¬ 
serves  the  company’s  treasury. 

One  of  his  outstanding  pioneering  gold 
developments  is  now  being  equipped  with  a 
milL  This  property  is  developed  to  a  depth  of 
600*feet.  It  has  a  substantial  reserve  of  gold 
ore,  a  large  area  of  potentially  productive 
ground  and  will  be  producing  bullion  this 
coming  summer. 

Mr.  Hammell  and  a  few  associates  have  put 
behind  this  property  more  than  ^500,000  (the 
larger  portion  from  Mr.  Hammell  personally) 
to  bring  it  to  its  present  stage.  They  are  "hard- 
boiled”  mining  men,  placing  their  capital  where 
they  believe  it  will  yield  the  largest  returns. 

We  have  formed  an  association  with  John  H. 
Hammell  and  his  company  for  the  distribution 
of  the  treasury  shares  of  this  coming  gold  pro¬ 
ducer.  Write  us  in  advance  os  to  our  plan  for 
allotting  these  shares  and  for  complete  infer- 
mation  as  soon  as  available. 

Financial  houses  and  correspondents  write  turn’ 
Division  of  Northern  Canada  Golds 

H.  R.  BAIN 

&  COMPANY 


N.d.M.E.  Tsket  ihe 

dir.  I 
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Elected  President 


U£\  nfiril^fff^riP  jnuatc.  with  almost  three-quarters  I  hine  fo  influence  Individuals  and 

V  K||\||V|(\\  !  of  the  fiscal  year  past,  the  current  corporations  to  spend,  or  not  to : 

•  [deficit  is  only  slightly  smaller  than  spend,  the  funds  at  their  command.! 

n|7  1  OCITDI?l^  DV  ^  uncontrollable  "Jn  so  far  as  an  increased  supply  1 

KKAMIIIlKII  DI  deficit  leaves  the  government  no  al-  of  money  is  able  to  influence  the  i 

•  ternatlve  but  to  meet  Its  obligations  general  level  of  prices,  its  probable  I 

I  ATrD  rUrMTC  '^sulng  new  currency.  Conse-  effects  depend,  first,  on  whether  it  I 
I.  A  1 1*  K  quently,  the  assurance  that  the  Ad-  is  Issued  in  such  a  way  as  to  place; 

•jtaaajAB  w  ••  ministration  was  determined  to  re-  additional  purchasing  power  at  the  | 

-  duco  its  expenditures  ^d  to  In-  di.sposal  of  some  individuals  and  | 

Some  Recovery  Noted  After  A  crease  its  revenues  sufficiently  to  groups  without  reducing  the  pur- . 

Maior  Financial  bring  the  budget  into  balance  with-  chasing  power  of  others  by  an  equiv- 

*  .  .  out  currency  inflation  was  an  e.sscn-  alent  amount:  and,  second,  on  whe- 1 

crisis  tial  part  of  the  general  program  of  ther  it  is  capable  of  widening  the  ; 

_  o  financial  rehabilitation.  base  for  the  extension  of  bank  ore-  ; 

INFLATION  OR  NO  ?  Effects  of  New  Currency.  idit.  Measured  by  either  of  these ; 

^  ^  ^  .  “There  has  been  a  good  deal  „f !  ftandards,  the  new  currency  is  not 

Much  Depends  Upon  A  Denm*  discussion  regarding  the  possible  in- 1  'uf'ationary:  that  is.  it  cannot  di- 
tion  of  Terms  and  There  Is  flationary  effects  of  the  new  cur-  !  influence  the  general  price 

Plenty  of  Room  For  Exnerts  Provided  by  the  emergency  I 

_.  ”  banking  law.  For  the  most  part,  !  “Thus,  the  new  currenc.v  will  pre- 

to  rail  Out  the  controversy  amounts  to  little  i  snmably  be  used  only  to  the  extent! 

-  more  than  a  difference  in  interpre-  I  necessary  to  offset  a  shrinkage  in 

New  York. —Within  the  space  of  tation  of  definitions.  If  inflation  I  bank  deposits  and  will  be  retired 
.'IN  weeks,  the  country  has  passed  means  merely  an  increase  in  the  |  from  circulation  in  such  a  process. 

I liron-h  i  maior  financial  crisis  and  “™ount  of  money  in  circulation, !  The  possible  indirect  effects  of  its 
“  ‘  ^  ‘  there  is  no  doubt  that  the  emergency  I  use  are  not  subject  to  measurement 

itehieved  a  measure  of  recovery  that  makes  such  an  increase  po.ssible.  I  or  forecast.  To  the  extent  that  ft  , 
not  only  has  gone  far  toward  re-  However,  the  amount  of  actual  i  relieves  the  banking  situation  and  _ 
^tonng  normal  banking  conditions  money  In  circulation  is  not  such  a  I  contributes  to  the  restoration  of  con-  .. 


ANNOYING  CHARGE 
FOR  SWITCHING  IS 
TO  BE  ABOLISHED! 

For  Many  Years  A  Bone  of  i 
Contention  at  Saint  ' 

John  ^  I 


Manufacturers  of  Htgb>tlrade 


Knitted  Underwear,  Hosiery  and  Outerwear 


General  Office: 

PARIS,  Ont. 


•  Selling  Agents  to 

Wholcsalo  Trade: 

JOUN  GORDON  &  SON, 

LiraiTlCD 

Sb  Toronto  &  Montreal 


Il.rou-h  i  miiior  financial  crisi-5  and  of  money  in  Circulation, !  The  possible  indirect  effects  of  its  LEONARD  G.  (  ALDER. 

Khievod  a  measure  of  recovery  that  i*®"®  emergency  I  use  are  not  subject  to  measurement  president 

r  ot  onl  v  far  ^«  ard  ^c-  ‘"grease  po.ssible.  I  or  forecast.  To  the  extent  that  ft  ^he  Bird-Archer  Co..  Ltd.,  at  the 

not  only  has  gone  far  toward  re  However,  the  amount  of  actual  i  relieves  the  banking  situation  and  annual  meetinsr  recently  held  in 
l^tonng  normal  banking  conditions  money  In  circulation  is  not  such  a  !  contributes  to  the  restoration  of  con-  xiontreal  Hiich  ('  Harragin  who  is 
but  seems  t<.  have  created  a  consid-  decisive  factor  in  the  monetary  sit- i  fidence,  it  may  lead  to  an  increase  " ugh  (  .  Harragm 

crablo  degree  of  reassur.ance  on  the  nation  as  it  is  commonly  supposed  I  in  buying,  an  expansion  In  bank  ere-  elected  vice-oreL  dent  sSeding 

He  -'cncSri^rtes''  tTc  S"arlTty  '?®-  k  are  Idit  and  the  other  changes  associated  ^;®®ralder?  wHio  has  occupie^^ 

nc  ^enoially,  st.itc^s  the  Guaranty  made  by  means  of  cheques  drawn  j  with  a  general  business  revival,  In-  position  diirimr  the  nast  four  years 
Tru.st  company  ot  New  Aork  iitocur-  against  bank  balances;  therefore,  the  j  eluding  an  advance  in  prices.  In  Position  during  the  past  tour  years, 
rent  i.ssuc  of  The  Guaranty  Survey',  amount  of  bank  deposits  outstanding  I  so  far  as  such  changes  occur,  they 

Its  monthly  review  of  business  and  is  much  more  Important  than  the  may  be  regarded  as  Indirect  effects  1IA117  DANITC  ADIi  - 

imaneial  conditions  in  the  Lnited  amount  of  money  In  circulation  as  of  the  new  currency  or,  equally  ap-  flvTf  D/iPlllO  xllili 

Stales  and  abroad,  which  has  just  a  deterrain^t  of  purchasing  power,  I  propriatcly,  as  natural  results  of  the  — •  jut 

been  published.  demand  and,  consequently,  the  price  I  already  strong  reserve  position  of  |j|7  AxxIxT'mII 

“A  l.'irgc  share  ot  the  credit  for  !  ]gyg]  Even  more  important  is  the  |  the  banking  system  as  a  whole,  with  1  V  Du  illJululuD 

ibi.s  truly  notable  record  must  ."o  I  velocity  of  circulation  both  of  money  [its  expansive  forces  released  by  a 

to  the.  Federal  .Adniinistration,  which  and  deposits,  which  depends  on  a !  favorable  change  in  public  psycho-  _  .  .  g  a  » 

met  the  emergency  with  a  calninc.ss  ^idc  variety  of  conditions  that  com-  '  logy.”  ,  lixamination  ot  ^ASMtS  Ot 

•ird  vigor  that  inspired  the  people  i  AoDlicanis  for  Aid  by 


-  i  3111.1.8  AT 

TO  HELP  BUSINESS  i  i'auim.  out.  brantkoiiu.  one  eoNootv. oat.  watk.hfoiid.  one 

_  I  ALSIONTE.  Ont.  COATICOOK,  Qnc.  and  ST.  ilVACTN'TIII::,  One, 

Maritime  Bureau  The  Financial  Timet  j  a 

Saint  John.— P"or  many  years,  a  Selling  Agents  to 

bone  of  contention  has  been  the  I  finnerul  OtTiee*  IVholesalo  Trade: 

switching  charge  for  CN.R.  cars  badic  n  a*  PENiy  GORDON  &  SON, 

over  the  C.P.R.  bridge  to  West  Saint  PARIS,  Ont.  eniiTEU 

John,  where  the  main  portion  of  the  Tnrnnfi,  Jfe  Mitntrenl 

shipping  business  is  carried^  out.  loronto  &  MonireaJ 

.Now  word  has  been  received  from  _ _ _  — 

Ottawa,  and  everybody  here  is  high¬ 
ly  gratified  that  arrangements  have  . .  -.  - 

been  made  between  the  two  rail-  ^  ^y.  ^vay  to  restrict  oper-  naces  in  the  valleys  probably  will 

ways  whereby  im^rt  and  ex^rt  ations,  although  most  of  them  are  be  melting.  Seven  of  these  will  be 
rates  from  and  to  Canadian  Na-  operating  at  capacity.  The  only  half  the  week  and.  with  .iH 

tional  points  via  West  Saint  John  union  Mintfere  du  Haut  Katanga,  Bessemer  plants  here  idle,  ingot 
will  be  on  the  same  basis  as  the  operating  in  the  Belgian  Congo,  a  output  will  he  at  the  lowest  point 
rates  applying  via  East  Saint  .lonh.  io^,.gost  producer,  recently  In-  of  any  lull  week  In  the  depression. 

outstand-  its  output  to  the  rate  of  65.-  - ^ - 

ing  difficulty,  has,  at  last,  been  ad-  qqq  yearly,  and,  according  to  u;  ■  ' 

justed.  reports  in  the  trade,  contemplates  ulS  Increase  OllOWn  In 

jumping  it  to  80,000  tons  in  the  Cream  Outout  of  Alberta 


switching 


Mr.  Calder,  who  has  occupied  this  charge  has  been  the  basis  of  discus-  .  h.+nro 

nnciHnn  fVin  naat  fniir  vpars  Lrl _ _ _  r.,-  tyiot...  ana  It  ruraiC. 


Sion  here  for  many  years,  and 


with  the  confidence  essential  fo  the  j 
'iiccess  of  it.s  program,”  The  Survey! 

'•ontlriurs-  “Due  recognition  must  j  -  ...w-w— .  —  .  ^  „  _ _ 

also  be  given  to  Congress  and  to  the  TTL.  J*  D  L*  I-  rt  ■n  Washington.  The  Reconstruct 

-•eneral  public,  for  rallying  to  the  /  fl€  K^ClIXCLCllCilX  Finance  Corporation  has  laid  down 

support  of  the  Government  in  the  From  the  Monthly  Review  of  the  Bank  of  Nova  Beotia.  j  the  TUlCS  UtldeF  which  it  will  aSSist 

spirit  of  loyalty  and  co-operation  - - -  through  the  purchase  of  pre- 

tailed  to  bring  forth.  A\]thin  the  past  few  months  the  roots  lie  far  back  in  the  days  before  ferred  stock.  A  circular  sent  to  In- 

“bVports  that  have  been  received  logic  of  events  has  brought  into  be-  Confederation;  and  when  the  Do-  q„irjng  banks  said  also  that  many 
from  all  parts  of  the  country  since  ing  a  situation,  such  as  probably  -iTr^e^dv' sTme  ^8  state  banks  would  be  unable  to  oV 

?'  ^  *■'*  “  ”>■  “““ 

normal  operations  has  been  carried  Peace.  A  senes  of  dramatic  events  several  of  the  separate  provinces,  under  which  they  were  organized 

out  with  general  success.  Depos-  deprived  the  richest  nation  in  the  and  in  various  diflerent  ways,  they  |  i,ave  been  amended. 

Us  have  exceeded  withdrawals  by  a  world,  for  the  time  being,  of  its  The  corporation,  under  the  emer- 

wide  margin,  with  the  result  that  banking  facilities.  Occurring  at  tradition  for  themselves— so  that  one  hanking  act,  is  authorized  to 

only  a  negligible  amount  ot  the  new  the  moment  when  one  admlnlstraUon  ^ay  legiumareiy  speak  01  me  uana  purchase  non-assessable  preferred 
.  urrenry  provided  by  the  emergency  was  letting  go  the  reins  of  office,  f .stock  in  the  banks  to  assist  them  in 
hanking  net  has  lieen  put  in  use.  and  another  administration  prepar-  ference  to  the  days  before  le,.isla-  .reopenin''  or  rcniailning  open. 

Cold  previously  withdrawn  for  ing  to  take  them  up.  the  crisis  could  tion  had  brought  the  banks  under  a  j  Corporation  officials  taking  the 

boardiri'g  lias  b.-eii  returned  to  the  scarcely  have  arisen  at  a  more  dif-  common  rule.  stand  that  subscrintion  to  the  slock 


Some  Special  Features  of 

The  Canadian  Banking  System 


Close  Examination  of  Assets  of 
Applicants  for  Aid  by 
Preferred  Stock 


From  the  Monthly  Review  of  the  Bank  of  Nova  Scotia. 


iSeX;-'  SSXS  Big  Increu.  Shown  In 

cbtS'S  b°  eule  bi  .TiS  iririStbie  ““ 

Sion  here  for  many  years,  and  it  rp/  Rholona  rnmnnifon  an. 

had  been  asserted  that  the  exist-  other  ij-ree  African  ^Conner  ’  nro-  Creameries  in  Alberta  report  087,- 

<l«cer,  has  substa^Dalir^crersed  f.l^er^enn^oJr'wyks 
freight  had  caused  C.  N.  R.  freight  1,  rate  of  oneration  diirintr  the  fast  ^0“*^  weeks  of  February., 

to  be  diverted  to  other  points  whilst  fewmonths  it  is  renorted  ^nrobablv  Increase  of  Ha, 127  pounds  over 
on  non-competitive  freight  and  ‘  the  corresponding  weeks  of  1932.! 

also  short  haul  freight  the  shipper  .^jt^  Antelope  Copper  Mine  of  1931.  \ 

hM  to  pay  tbb  ebarso  Commlsbloj.  ^Icb  fe  said  to  T  ”S  „„"Li!lob“b%r“  m?  tX  nllb 

SaS  u  “  t°boTosS.1t  b'bwS  S'"';  T*:  ooblrrlod  »«tb  TbI  °  WOTlnce 

that  has  oome  to  Saint  John  in  a  ^ct*it8'^o[ton2!on3  lo^^ner^MnT  an  incrcasb  of  6.0  per  ccol 

ionp  yn,.  repyesenUM  U.,  cntaln-  rclpk'll 'torno^y ” bowee 
ation  of  years  of  effort  on  the  part  f«r  the  failure  of  the  oonferenee  grading,  nowcvci, 

of  many  groups.”  He  adds  that  ®  the  conference  jg  niueh  below  that  of  Manitoba,' as 

^ .  _  ^  _  -  _  last  I'^l.  I,  uhnnro  onlv  3  7  nf  It.hlf.  f-rnnin 


I  for  the  first  two  months  of  1933 
over  1932.  The  grading,  however, 
is  much  below  that  of  Manitoba,'  as 
it  shows  only  3.7  of  Giblc  cream, 
the  highest  grade,  but  81.9  of  spe¬ 
cial  grade  for  February,  wiiilc  the 
two  months’  average  is  3.9  of  table 
cream  and  80.5  of  specials,  the  next 
hiighest  grade. 


Tanconver  Building  Greater. 


m  had  brought  the  banks  under  a  reopening  or  rcnia.lning  open, 
unmon  rule  Corporation  officials,  faking  the 

,  stand  that  subscription  to  the  slock 
They  were  first  made  the  subjects  amounted  to  selective  guaranty  of 


banks  in  large  quantities.  Business  ftcult  juncture.  They  were  first  made  the  subjects  amounted  to  .selective  guaranty  of 

men  wtio.  a  few  weeks  ago.  regarded  |  Since  the  world  is  one,  since  the  uniform  regulations,  with  the  i,ank  deposits,  have  directed  unusu- 
I  be  fill  lire  with  vague  foreboding  arc  I  repercussions  of  every  crisis,  no  Passing  of  the  Bank  Act  in  1871.  close  examination  of  a&sets  of 


now  di.scii.ssing  the  prospects  for  niatter  where  it  is  reached,  arc  felt  all  of  the  chartered  banks_  are  ^anks  applying  for  aid  and  already  i 

Inisine.s.s  recovery  with  a  new  feel-  in  every  corner  of  the  globe,  it  fol- '  andcr  I’ederal  juri.sdiction,  and  it  is  |,ave  examiners  in  manv  banks.  *  i 

mg  of  confidence  in  flic  essential  hows  that  the  citizens  of  all  coun- 1  e^Pressly  forbidden  by  law  to  des-  of  tim' 

.'Oiitidncss  of  the  nation's  financial  tries  have  a  vital  interest  in  this  i  ®ribc  as  a  bank  any  institution  which  A  bank  seeking  assistance  of  the  ^ 

'iriicturc.  Prices  of  commodities  great  Hnanciardisturbance.  !  has  not  complied  with  the  provisions  corporation,  through  preferred  stock 

and  securities  arc  almost  uniformly  ,  meanwhile  Canadians  arc  i  introduced  sales,  is  required  to  be  incorporate- 

higher  than  last  month,  and  the  cx-  element  of  simplicity  which  cd  m  such  a  way  as  to  permit  issu- 


.'iruciure.  Prices  of  commodities 
ami  securities  are  almost  uniformly 
higher  than  last  month,  and  the  cx- 


of  many  groups'.”  He  adds  that  is  much  below  that  of  Manitoba.' as 

"there  will  be  no  excuse  now  for  ‘  If  shows  only  3.7  of  tiiblc  cream, 

the  railways  to  ship  goods  beyond  o*  1  D  J  «.•  D  •  highest  grade,  but  81.9  of  spe- 

Salnt  John  on  the  ground  that  the  rroauction  Kate  cial  grade  for  February,  while  the 

switching  charges  Increased  the  Af  12%  At  Younirstown  months’  average  is  3.9  of  table 
freight  rate.”  lOUngBlOWn  cream  and  80.5  of  specials,  the  next 

These  switching  <^rges  have  Youngstoivn.-Stecl  mill  output  in  ‘^‘srhest  grade. 

Been  in  effect  since  the  eighties  of  Youngsitown  district  this  week - / 

the  last  centhry,  dating  the  start  at  12%  of  capacity.  This  Tamwin-*®^  nnililtnir  I’penfer  i 

year  1883,  when  a  group  of  Saint  compares  with  13%  last  week  and  Vanconver  Building  Greater.  ( 

John  'business  men  formed  the  igo/^  a  year  ago.  Vancouver.-  'Hie  value  of  nc^^/ 

Railway  Ex-  steel  b-uylng  remains  at  a  low  building  construction  undertaken  in 
nsion  Gompanj,  a  result  of  level  and  progress  made  in  the  fi-  Vancouver  during  February,  stimu- 
^f>,®o  bridge  nanclal  situation  since  the  close  of  lated  by  a  recent  $100,000  permit 

oi  erect^  and  the  banking  holiday  has  not  gone  covering  the  extensiion  to  Lapointe 

also  additiorml  trackage  to  the  ex-  enough  to  increase  releases  of  pier  on  Biirrard  Inlet,  shows  an  in- 1 
if^*^  orders  for  pipe,  sheets,  strip  and  crease  of  42  per  cent,  over  the  pre- 

a  I  I^y®utually,  control  of  the  other  products  made  in  the  valleys,  ceding  month  and  an  incrca.se  ofl.:: 

CPR  ^be  Fourteen  of  83  open-hearth  fur-  per  cent,  over  February  last  year.  K 

Thus  another  of  Saint  John's  ma-  — ^  ^ 

Jor  difficulties,  for  it  has  been  aJO  L.  D  L*  ¥  WT  ^  A  'T  D 

major  one,  goes  into  the  discard.  DtanCn  DanRing  in  iO  XJC  { 

Further  Action  Seen  To  Extended — But  By  Slow  Steps  | 

Curtail  Copper  Production  Was’jiuirlon.  —  The  Administra- 1  and  the  inclinaiinn  to  thwai  t  iIipI 


liijihcr  than  last  month,  and  ftie  cx-  p„n«Pinii«  nf  two  «nntlnn>;— nf  wnrm  Clement  oi  simplicity  wnicn  ...  o.  .s.  «  ..j  . . 

.  han;:e  value  of  the  dollar  in  terms  fo^  th^fS  wm  have  been  lacking,  had  there  auce  both  of  common  and  preferred 

oi  faroigri  fiirrencics  has  been  well  whTch  aerial  so  sh^  unM- i  ^eeu  provincial  as  well  as  Federal  stock.  The  preferred  stock  must  pay 

niaiiitainod.  nectc^  tas  fLid  bTrich  and  noor  I  bunking  legislatm^  provincial  6  per  cent,  dividends  before  any 

fniises  I'or  Confidence.  Tlike  in  the  UnUcS  SUt^^  «« 

'  .'<iich  .in  .abrupt  iransition  from  jvjcfj  pride  .and  satisfaction,  that  The  freedom  that  the  banker  pos' 
panic  fo  renewed  hope  probably  has  own  financial  machinery  has  sesses  in  this  country  carries  with  '  ]  77  7” 

no  parallel  in  financial  history.  While  contnued  to  function  smoothly,  with-  it  fri-avc  responsibilities.  Errors  of  |  tSUSineSS  Itl  tnC  VVeSt 

il  is  .still  much  too  early  to  view  interruption  for  a  single  hour,  j  judgment  in  a  bank  arc  apt  to  be  |  . . . 

tlie  swift  succession  of  events  in  a  _  annonneements  it  ®®«tly.  The  consequences  of  such  |  w^ekir  Report  of  the  c'nnadi'aa 

broad  and  detached  way,  it  is  pos-  oviHon*  that  nmr  Ihe -nevt  few  I  ®*'™''®  cannot  be  confined  to  1hc|  Credit  Men'*  Tru»t  AMtto.-latlon. 


profits  can  go  to  common  stock. 


Business  in  the  West 


■New  York.  — ^Action  to  curtail  the  ing  legislation  apparent 
production  of  copper  is  seen  here  elude:  Foiigress  will  not  be  asked  to 

as  a  near  possibility  in  view  of  the  Separation  of  .security  affiliates  take  all  this  banking  legislation  iii 
rise  in  overseas  output  and  the  from  commercial  bank's;  one  bite.  Instead,  there  will  bo  a  sc- 

threatened  price  cut  in  foreign  mar-  Restriction  of  the  type  of  sccu-  ries  of  bill.s.  They  arc  likely  to  bi 

kcLs.  It  is  stated  that  some  pro-,  rities  in  which  bujiks  may  invest  pre.scnted  in  just  about  the  order 

ducers  favor  a  suspension  of  opera- [  depositors’  funds;  indicated  above.  The  le.ss  contro- 

•  ions'  during  the  summer  to  clarify'  Additional  disciplinary  powers  for  versial  propo.sals,  wliieh  can  be  cn- 

the  situation.  The  argument  put  I  the  Federal  Reserve;  acted  promptly,  will  come  up  first. 


Fourteen  of  83  open-hearth  fur- 1  per  cent,  over  February  last  year.  ^ 

Branch  Banking  In  U.S.A.,  To  Be  { 
Extended — But  By  Slow  Steps  } 

Was’aiugton.  —  The  Administra-  and  the  inclination  to  thwart  Hicl 
lion’s  program  for  permanent  bank-  will  of  Congress,  it  is  likely  iq  be  J 
ing  legislation  apparently  will  in-  enacted.  ^ 


.siblc  to  distinguish  several  ®I®fB®nis  ?7®  fa^ken^in*^  ^t^'e  shareholders  and  staff  of  the  bank.! 

,n  sltoaM..,,  ,ha.  co.J.ined  !»  ™"^Ss  to  .bo^  -psrlcaco  i.  «b.H 

produce  fhc  favorabe  elfects  on  I  ,  j,,  underlying  causes  of  the  countries  viindly  ijhows)  ate  apt  t.oj 


Wr«»klT  neport  of  the  tyiinstMaa 
Crrdlf  Mcn'M  Trunt  AM«o«'latlf»n* 


the  situation.  The  argument  put 
forward  is  that  if  foreign  produc- 


erve;  acted  promptly,  will  come  up  first, 

that  lis,  compulsory  Most  important  of  these  are  con- 


tion  proceeds  at  the  present  rate,  membership  in  the  Federad  Re-  taiued  lin  the  Glass  bill,  which  will 


imblic  p.sychology  that  have  follow- 
c'l  I  Ik;  shock  of  the  crisis. 


ecepi  experience  in  oiner .  ivjunipeg. —  Wholesale  merchants 
vividly  ijhows)  are  apt  to  j  trade  in  grocery  lines  con- 


stocks  of  copper  abroad  will  soon  |  serve; 


recent  crisis,  and  to  rcvl.se  their  b®  kept  in  strong  hands.  No  ^  j^ptivity 

banking  laws  in  whatever  ways  snch  rcr  how  carefully  tb®  '75” i  reported  in  ready-to-wear  and  foot- 


rise  far  above  the  150, OpO  tons  at  Branch  banking,  to  bo  extended  I  ulating  the  underwriUng  of  .scctiri- 
thc  close  of  1932.  by  slow  steps.  '  ties  by  banks  and  rogiilatiug  'b.-mk 

Since  the  failure  of  the  copper  Deposit  guarantee  by  mutual  in-  investments.  The  hnincli  banking 
conference  hero  last  Fall  to  agree  s'urance  is  not  part  of  the  Preside®- 1  provisions  are  likely  to  bo  put  into 
on  a  restricted  plan  of  operation  tial  program,  nor  is  it  favored  by  |  a  separate  bill,  perhaps  ni'uch  iiiodi- 
for  the  ind'ustry,  almost  all  the  Federal  Reserve  authorities,  but  the  fied  from  their  present  form.  Sonalc 
large  producers  abroad  who  can  sentiment  an  tlic  Senate  and  House  sc  utiiiiont  seems  to  incline  lowanl 
produce  and  sell  copper  around  pre-  is  overwhelmingly  in  favor  of  it. ;  ar  '.  ing  at  branch  banking  throiigli 
vailing  levels  feel  that  they  are  uol  Unlefs  tlie  President  has  the  power  |  .sli, ,,  extensions,  stop  by  step. 


be  broadened  in  the  provisions  reg- 
to  bo  extended  ulating  the  underwriting  of  .scctiri- 
'  ties  by  banks  and  rogiilatiug  bank 

by  mutual  in-  investments.  The  hnincIi  banking 


less  individuals  consent  to  observe  therefore,  in  this  issue  of  the  Perience  and  character. 

I  he  rules  under  w-hich  It  must  oper-  ^^ry  to  set  out  briefly  the  'Two  features  of  the  Canadian 

ate.  No  banking  sptem,  however  Canadian  banks  con-  bank  system  call  for  special  jiien- 1 

^ouii.J,  ep  witlKstand  the  impact  of  operation.  This  is  done,  tion;  1st.  It  is  by  no  means  easy  loi 

.1  cii.-ertcd  demand  for  ca.sh  by  all  ^ny  critical  attitude  towards  .start  a  new  bank  in  Canada.  2nd. 


rneueernent  of  spring  trade.  Collec¬ 
tions  fair. 

Regina.  — Wholesalers  report  fair 
volume  conf,istcnt  in  grocery  lines. 
Dry  goods  reported  as  moving  slow- 


iic'no' iier«  -ji  wunr.  criiicai  atciium-  Luwomo  . —  -  ...  ^^ods  reported  US  moving  Slow- : 

o rrr-  in  L  n^nijo  Other  systems,  but  in  the  hope  that  AH  exnsting  Canadian  hanks  manr  ,  ^  considerable  time.  1 

I  !  ^  ^  f,'?'  a  brief  statement  on  the  Canadian  tain  large  numbers  of  branches.  Hardware  slow  Retail  trade  both! 

n  paralysis  is  the  only  possible  ,,3,em  may  be  of  timely  interest  to  i  each  of  which  is  separately ’  costed  c^niry,  com^ 

ji_- _ _ ;  anH  cpnnratrlv  myruiirAd.  i>ilt  iinnnr  _  .  i 


Whilst  it  snoves  ^ 


■'Morcoier  the  prompt  and  decis-  Canadian  banking  systc 

ivc  action  at  Wapington  that  was  ,,^cn  a  matter  of  slow  growth 
iicccssilHled  by  ttie  crisis  provided 
a  .'^harp  contrast  to  the  inaction  that 
liad  cliaraclerizpd  fhc  period  of  in- 

icrrcgniini  since  the  election  of  last  j  MJUilK  \^l  C 

November.  II  had  been  recognized  j  Wal 

ih.'tt  governmental  action  was  re. 
qiiircd  to  remove  some  of  the  ob-  1 

.'tacles  to  industrial  and  financial  I  in  Canada  of  the  Doniin- 


thc  readers  of  the  Review.  .and  separately  managed  ^''i“hp!d  ('on®®tioii.s.:  Wholesale,  slow  gener: 

The  Canadian  banking  system  has  centralized  control  from  the  head  allv— current  accounls  fair  Hetall 


Bank  Critics  Confounded 


Wall  Street  Journal. 


recovery,  and  such  action  liad  be- !  ion’s  banking  system,  who  were  be- 
eomc  temporarily  impossible.  The  |  coming  more  vocal  as  time  for’  dc- 


cenirauzeu  cou-.u.  ..u...  ....  ..cau  ally— current  accounts  fair.  Retail 

”  -  city,  slow.  Country,  practically 

nil. 

•Moose  .Fair. — Wholesale  and  retail 
^^VFirOunUtSU  groceries  reported  fair;  wholesale 

Journal  ■  'boots  iiBd  shoes  quicl :  wholesale 

_ '  and  retail  hardware  fairly  good;  re¬ 
tail  dry  godds  .fair.  Col  lections 

among  creditor  nations  at  the  Ligh- 

est  point  of  any  debtor  nation,  wliile  S*askalooii.—  tYholcsalo  trade  re- 
not  a  bank  failure  has  occurred  dur-  pQ^t  grocery  Hues  remain  practical- 


»%■ 

•  a'Y*  • 

V  •  .%*  .  • 


swift  .series  of  step.s  taken  by  the  cennial  revision  of  the  Finance  Act  | JL^nast  few  ve^ri'^  l.v  the  same,  although  increased 

now  Adniinistration  an.d  Mio  new  neared,  have  received  a  setback  in  j  Canadian  ^b'uiks  withstood  exist  oa  several  coin- 

<  nfi^irrs.s;  hrmitrlif  thn  41...*  au.  1 _ 'i.: _ _ 1*:.^..  wncn  Lanaaian  DailKS  aaUIISIOOU  tYlodlliiO-^:  rfno  in  tlin  tiewlv  imnnKorl 


<  ofiL'rcs.s  brouLdit  the  assurance  that  the  banking  difficulties  experienced 
iiic  nationni  .government  wss  TinOn/i  «tn*Ao  TUn  mis.iinn 


the  shock  of  banking  disturbance  ini 


moditjics  due  to  the  newly  imposed  ! 
excise  tax.  Hardware  shows  no  lua-  • 


wir  nattonnl  .government  was  again  in  the  United  States.  The  pus-itou  ^  ^nitpr^  itale-  ^  •  •  •  Hardware  shows  no  lua 

?'  '>">“■  'J"  S  cLS  So»t  S  auKS. ,;';'r'.‘XTtoc“rL?7n  ^ 

1  nc  '®ry  .shock  ol  the  crisis  bank  executives,  who  have  counsel-  ,  ..i,  „tock  cvch'inircs  .  increase  in  .sales  foi  , 

sermed  to  l.ring  a  feeling  akin  to  led  caution  in  tinkering  with  Cana-  f77ction^  cT  mlv  as  if  nothing  h^^^  l  ie  week.  Boots  and  shoes  fair  only, 
iclicr  by  removing  the  siispen.se  and  dian  banking  machinery,  has  been  LZ„ene7%rtde  L  CanS  Collections  ramain  'fair  to  slow. 

-be  vague  dread  that  bail  existed  for  considerably  strengthened.  5fd  .S’  to  offse?  rcccnf  criUcism  ^  5"®.  ^cUil  ! 

uid  inuc.i  10  on sei  recent,  crmcism.  grocery  .sales  reported  holding  up; 

Curiously  enough,  an  Anierie^^^^^^  fairly  well.  Other  lines  showing  i 
Alexander  H^miUon  drew  up  he  i,„p,ovcmcnt.  Current  ae- ! 


ilf  firoufi  Tiui!  hud  existed  for  considerably  strengthened, 

so  many  rnonth.^.  Realities  that  had  Under  existing  legislation,  a  con- 
K'^n  jivuided  had  forced  thein.selves  servativc  Federal  government  ad- 
inio  ;i  i»osil?on  where  there  was  no  ministration  and  the  country's  con- 
.ufcrtiiUive  but  to  face  thorn.  servative  bankers  have  combined  to 

An  indi.^pens.ihlo  feature  of  the  restrain  currency  and  credit  infla- 
|tiozr:iiri  of  restnrjilii>n  uas  the  pro-  tion.  As  loans  to  bu.sincss  and  in- 
vis’on  of  .in  adeiiuate  supply  of  cur-  dustry  and  the  stock  markets  have 
i  cney  for  oiriorgency  needs.  The  !  been  gradually  but  steadily  deflated 
fmly  ail  insignificant  bv  the  banks,  ever  since  the  stock 
amount  of  the  new  currency  has  market  break  in  1929.  the  banks* 


* 


incorporated  in  1817,  were  the  pro¬ 
visions  written  by  Alexander  Ham- 


some  improvement.  Colleetious  on  ! 
current  accounts  fair,  with  Hlllo; 


incniary  principle  of  banking  that  qrd  levels.  .\t  the  same  time,  the 
la.'-b  IS  (lem.inded  in  abnormal  Dominion  Government  has  been 


is,  no  doubt,  due  in  certain  measure  • 

to  legislation,  however.  For  in-  '^icrcdscd  activity  m  mining  bu.c,i- 
stance,  a  capital  of  $500,000  is  nc-  ^.^>®  seasonable  open-  i 

cessary  to  start  a  bank  in  Canada.  industries.  Grocery 

against  from  $25,000  to  $50,000  in  the  shows  a  slight  improve- 

United  States,  depending  on  popu-  AD  other  lines  reported  as! 

lation,  and  it  is  natural  that  where  .  Uollecuons  continue  as  slow  | 

so  heavy  an  investment  is  made  Dj  fair. 

greater  care  is  taken  to  assure  good  -  i 

management  to  protect  the  invest-  — - - 

ment.  Also,  the  “double  liability”  n«,,L  Ii 


amounts  only  when  there  is  doubt  bining  the  production  of  its  gold  ‘"i  ®aP'lal  of  $500,000  is  nc- 

as  to  whether  il  c-m  l.o  h-ut  ouying  iiie  proaucuen  oi  us  guiu  to  start  a  bank  in  Canada. 

V  protecting  the  country  s  against  from  $25,000  to  $50,000  in  the 

l-ederal  l.cunomy  Eeattire.  currency  and  credit,  which  has  en-  TTnitcd  mates  denending  on  nonu- 

''Ijqually  indispensable  was  the  abled  Canada  to  continue  to  meet  .ation  and  it  is  natural  that  -where 
ecoiiouiy  hill  pltued  before  Congress  its  large  obligations  payable  in  the  nn  tSment  is  nVnde 

as  ail  infcgrtil  jiart  of  the  emergency  United  States  or  in  United  States 


[irogiain  of  the  Administration.  The  funds, 
persistent  failure  of  Congress  to  Such 


naturally 


conic  to  grips  with  the  budget  prob-  aroused  considerable  criticism  from  shareholders  of  banks  in  Canada 

cm  had  created  in  the  public  mind  over-extended  business  and  indus-  for  conseivatism  in  bank 

ilie  fear  of  involunlary  currency  in-  trial  concerns,  and  from  sections,  monggement 

flaiion,  a  fear  infinitely  more  dis-  such  a.s  farming  communities  in  the  Another  strikfn?  difference  be- 


It  Stands 


Bank  Clearings 


»  Muiitroiil 
2  'J'ui'onttj  . 

Whinipog 
•  VaFiuoiivfi 

‘i 


in  tiinos  of  rcononiir  depression  arc  susceptible  to  political  influences,  '  ranadt'in  banks  used  their  sur-  «  iian.i! 

'lic.relieaHy  justifiable,  inasmuch  as  and  advocacy  of  other  reformswhlch  ‘J^.rnin^  of  these  t  urns  f  -  ' 

ii.<'.va.ses  in  the  public  debt  may  would  avowedly  have  for  their  pur-  /h"  to  buildi.p  their ^  Ir,', 

lend  to  coiinterart  deflationary  in-  pose  greater  control  by  government  ^ i  nitiil  v 

fliierices  and  the  debt  can  be  reduced  and  political  agencies  over  the  coun-  ;  ii  .s;‘,i,u  John 

with  comparative  ease  after  pros-  try’s  credit  and  banking  facilities.  "Z  TT 

perous  conditions  have  been  restor-  and  curtailment  of  power  of  bank  Staff  Appointments  i  [  j  {;[[^^[|[| 

ed.  This  contention  is  true  only  as  managements.  Currency  and  credit - -  nj.,,,,'!' 

long  as  no  doubt  arises  concerning  inflation  have  had  much  vocal  sup-  Txrt>rnr»i  Divir 

the  ability  of  the  government  to  bring  port.  UIFJSKIAL  BANK.  j  ,t  ivu.l 

'he  deficit  under  control.  The  advantages  of  present  Cana-  H.  A.  Cross,  'formerly  manager  at!  ri  luit  ^ 

"The  BituaUon  in  this  Country  had  dian  legislation  and  policies  have  Queen  and  Roncesvalles,  Torouto.l  ' 

r>a.ssed  that  point.  More  than  a  become  increasingly  evident  as  time  has  been  appointed  iiianagej-  at  1  Hii'  - 

vrar  ago,  boili,  the  Administration  has  passed.  Canada  Is  a  debtor  Queen  and  Carlaw.  I  j,,  ^,'.’”,7 

and  Congress  publicly  recognized  nation,  and  as  sneb  is  not  in  the  L.  T.  Charlton,  iiiaiiager.  Queen  I  M'hki 

tliat  the  budget  should  be  balanced;  same  position  In  Initiating  credit  in-  and  C’arlaw,  ha.s  been  appoiiiledl  "il 

and  a  new  revenue  law  was  passed  flatlon  as  other  countries:  and  by  manager,  Listowef,  Ontario.  ,.s-  Hum"!" 

with  that  purpose  in  view.  Stjbse-  following  consenatlve  poUclos  the  m.  R.  Hay,  inaiKiger,  lastowcl.  j  wT  mciici 

qnent  events  have  shown  that  the  Dominion  Oovernment  has  been  able  has  ibeen  appointed  manager.  Queen  •’> 

.  Imyosed  were  grobaly  inade-  to  maintain  the  ,  country's  credit  and  IRoncesvatles,  'roronto.  man<\ 


1!>  Uukiffu 
n  I'idmoiiton . 
ir»  I>r;intfor.l .  .  . 
U5  Kin^bton  ..  . 
17  IV’ltrboioub'ii 
IS  . . 

--  l-'ui’t  Willlfim 
'j;;  shi'i'iiiook*’ . 

-  t  Kil  I’liflTut  ,  . 


HtidWin  y  .  .  .  . 

.'’•M  Motilcln*  Hat. 
1*00  ?*l’lnr€^  Alltert. 
fJTO  I«eHibricise .  .. 
Brandon  •• 
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•'FJ.fjl 

iL’iM.tilli 

I.'-5.13(’.  I 

ZjO.OlO 

'-■81,40.'.  i 

250.4i»:{ 

.■■.03,748  1 

235,262 

309,878 

The  stability  of  the  gyroscope,  which  has  been 
utilized  fur  the  steadying  of  planes,  ships, 
trains,  comes  from  the  movement  of  its  fast  revolving 
wheel.  It  is  stable  only  whilst  the  wheel  revolves. 
The  movement  steadies  it. 

Business  is  like  the  gyroscope.  Its  greatest  stabilising 
force  is  movement — forward  movement — progress. 
And  the  progressive  business  to-day  is  the  business 
tliat  advertises. 

Many  an  advertised  product  has  continued  to 
increase  its  sales  throughout  the  recent  lean  years. 
Its  goodw'ill  has  proved  a  bulwark  against  the  storm. 
Carefully  planned  advertising  has  kept  it  forging 
aiicud. 

Many  another  advertised  product  has  faced  a  sudden 
change  in  the  market — produced  a  completely  new 
line — and  triumphed.  The  goodwill  was  ioextin- 
giii.shahlc.  It  descended  at  once  from  the  old 
product  to  the  new. 

In  the  euinpuny  reports  of  the  firms  that  advertise 
and  ill  their  advertising  itself,  you  cau  hear  the 
smooth  re-assuring  hum  of  the  gyroscope.  You  can 
see  them  going  ahead,  expanding,  building  goodwill 
and  constuidaiing  it. 


FINANCIAL  TIMES,  MONTREAL,  MARCH  3l,  1933 


Record  of  Canadian  Stocks 


— Week  ending  Mar.  28,  19J3 —  Price - 1933—- 


l^alea  Change  High  Lew  Die.  Rate 


Abitibi : .  25c 

Do-,  pref  .  2 

Do..  7%  pref .  *80 

•Aanew  Surpait .  *5 

Do.,  pref. .  60 

Alberta  Grain .  4 

Do.,  pref . 20 

Amalgamated  Electric .  *!}■ 

Do.,  pref .  5 

AebeetoaCorp .  23c 

Do.,  pref .  60c 

Aaaociated  Canners .  *3 

Atlantic  Sugar .  *30 

Do.,  pref . »iao 

Barcelona  . *J0  U 

Bathurst  Paper .  1 

N.  fiawlf  Grain,  pref, .  56 

Beatty  Bros .  45^8 

Do.,  pref .  56 

Ball  Telephone . .  88 

Blue  Ribbon,  pref .  llyi 

Brantford  Cord.,  pref .  20 

Brasilian  .  7)i 

Brewers  B  Distillera .  85c 

B.  C.  Packers .  Mi 

Do.,  pref . . .  9 

B.C.  Power“A” . . . 15 

Do.,  "B" .  4 

B.E.  Steel,  2nd  pref .  *2>i 

Bruck  Silk .  4 

Building  Prod.,  Class  "A” .  12 

Burt.F.  N .  23  a 

Calgary  Power . *120  ' 

Can.  Bakeries  “A” .  13f 

Do.,  pref . *60  H 

Can.  Bread,  new . l}i 

Do.,  “A"  pref . 68 

Do.,  “B"  pref . 11 

Can.  Cement . .  2H 

Do.,  pref .  12 

Can.  Nor.  Power .  12 

Can.  8.S.  Lines . lyi 

Do.,  pref . 2 

Can.  Wire  6s  Cable  “A” . *29  yi 

Do..  •‘B" .  8 

Can.  Bronze . .  .  8 

Do.,  pref . 80 

Can.  Canners . 3W 


88,tf  84  84):' 


7Ji  8  7 

85c 

Hi  IK 

9  12K  12 

15  K  15  )i  IS 


12  iiK  lUi  n>8 
23  )i  23);  23)3  23)4 


Do.,  1st  pref . . 

55 

50)4 

Do.,  2nd  pref . 

. .  4% 

4)J 

4 

4 

Can.  Car  ik  Foundry 

- -  3)4 

3)4 

3)4 

Do.,  pref . 

Can.  Celonese . 

........  10)4 

10)4 

10 

io 

Du.,  pref . 

Can.  Converters .... 

Can.  Cottons,  pref.  .. 

Can.  Dredge  8e  Dock 

10)4 

io)/ 

10 

Do.,  pref . 

Can.  Fairbanks,  pref . *60 

Can,  Foundries  Si  Forg.  “A”. . .  4 

Do.,-B' .  *7)3  .. 

Can.  Gen.  Rleclric . 115 

Du.,  pref .  52)s  54 

Can.  Hydro  Elec.,  pref .  36)3  38 

Can.  Ind.  Alcohol  "A” .  ijs  1% 

Do..  “B” .  1  1 

Can.  Iron  Foundries .  *15 

Du.,  pref . . .  *60 

Can.  Locomotive .  *1 K  •  • 

Can.  Locomutive .  *1  . . 

Can.  Oil  Co .  6):  6% 

Do.,  pref  . . . .  96 

Can.  Pac.  Rlj' .  10  K  10)i 

Can.  Power  6i  Paper . .  *55)3c  .. 

Corksliutt  Plow .  4  ><  4yi 

Conduits .  lyi  1 

Do.,  pref.  . .  *5),  . 

Cons.  Bakeries  .  4K  4 

Cons.  Food  Products .  *yi  .. 

Cons.  Industries .  ll)-i  .. 


lU 

—  PJr 

i  ^ 

335 

-  ’ 

.'Ok' 

lO 

4 

J 

' '  5 

:o 

4 

3 

■lyc 

15c 

f.Oc 

50: 

-r- 

“2s 

4t. 

56 

5 

3  ’ 

35 

57 

56 

6'7f 

708 

—  '3)4 

99 

80 

6'': 

12 

1  « V 

$2  00 

12 

20 

ISH 

8'’; 

4086 

7  >4 

.... 

85c 

55c 

'  80 

195 

+  3 

12  yj 

6 

406 

—  54 

17  v; 

14 

52  60 

3 

’36 

—  i 

4  V*' 

3 

110 

—  )4 

12 ‘4 

10 

$1  60 

25 

28 

20 

$2  00 

6% 

.  • . . 

1*4 

'lf4 

68 

40 

$4  00 

10 

'465 

+  ")s 

3*; 

■2H 

160 

20  15 

13 

12 

‘SOC 

ioo 

+"h 

1^^ 

1  .v; 

105 

+  )4 

3T, 

2 

8^4 

7 

'85 

+  '2 

14 

8 

5i;25 

81 

79 

7% 

2y4 

"’s 

55 

soyj 

'6% 

135 

—  >8 

5t; 

4 

20c 

50 

4Vg 

140 

— ■■»4 

\Vm 

10 

■7% 

9U 

6j; 

84 

70 

‘7% 

16 

8 

2% 

47 

6% 

iis 

—  '* 

12  3* 

10 

52.00 
T ; 

6% 

4 

2 

; ; ; ;  loo 

54  00 

‘85 

—  25ii 

30 

T^r 

130 

41 

35 

6% 

65 

2  U 

1  *  j 

I  Tucketts  Tobacco,  pref 
!  Tw-n  City 
1  !  Inion  Nat.  Gas 

i  .'ipu  Biscuits . 

j  ,  ,D..>..  pref 

1  i  A  ahasso  Cottons 
I  Vr-tern  Canada  Flour 
'  I  Do.,  pref 
;  I  .Ve«tem  GrtKrrs 
!  Do.,  pref 
i  West.  Kortenay,  pref. 

j  Wc«tons  Ltd  . 

I  Do.,  pref  . 

,  Windsor  Hotel  . 

:  _D.o..  pref  . 

W'innipee  Electric  . 

Do.,  pref  . 

Walker  G.  86  W . 

Do.,  pref  . 

Zir.rmerknit  Co  ... 
Hunke 

Canaiienne  Nationale  . 

Commerce  . 

Dominion  . 

Imperial . . 

Montreal . 

I  Nova  Scotia . . 

i  Royal  . 

!  Toronto  . 

I  laiaii  A  'I'riist  <'!uiii|iiin 

I  Can.  Permanent . 

Cent.  Can.  Loan . . . 

Econ,  Invest . . . 

Huron  8t  Erie 

!  Do.,  20  P  C  paid . 

■  Landerl  Banking . 

i  Nat  .  Trust  . 

j  Ont.  Loan  . 

i  Real  Estate  Loan . 

I  Tor.  Gen.  Trust . 


*No  transactions  this  year. 
Int. — Interim  dividend. 

X  -  Stock  dividend.  ^ 

(b) — Bonus. 


no  <4  105 
ns  i 

3»*  2' 


NEW  YORK  STOCKS 

Msr  22.  .Mar.  29,  i 


1933 

1933 

Mliva  ('hemical 

7HS 

76)4 

Vn-t-raHa  Corp 

21  ty 

21 

Am.  Pwt  Sugar* 

2^ 

2"4 

\ni.  ('an  . 

’>(>;  s 

.56)4 

\m.  (‘ar  &  K. 

8 ‘4 

Am.  <&  Fur.  l*o\\  er 

5 

t»* 

.Am.  Ict* .  ,  ..r-.  . 

t!'j 

Am.  Inter.  Corp 

6)4 

\in.  I 

fiU 

7  Cj 

Am.  Sn^vlting 

MS 

ll*i 

\ni.  Stvel  F-)Ui;drie^ 

6 

Dividend  Declaratiena 


Associated  Breweries. 

Do.,  pref . 

Bathurst  “B”  . 

Beath  Co.,  “A  . 

j  Beauharnois.  .  . 

’  BeldinK-CorticcUi .... 

:  Do.,  pref . . 

I  Biltxnore  Hat  . . 

[  Do.,  pref  .  . . . 

I  Bissell  &  Co . 

I  Do.,  prel.  . 

i  B.  A.  Oil . 

j  Brewinn  Corp.  of  Can , 
Do.,  pref . 


Oomtnion  Bridge . .  15^ 

Duiu.  Coa!.  pref . . . . "*40 

Dcni.  Glass . 45 

Do.,  pref . 102 

Dom.  Iron,  yref . .  •  •  •  *^20 

Oom.  Paric . ’*'50 

Ooui.  Steel  &  Coal  •••••  •  80c 

Dom.  Stores,  new . . .  15 

Oom.  Textile .  43 

Do.,  pref . 97 

Doimacona  Paper . .  *10 

Orj  den  Paper . .  . .  •  •  •  1 

Ra«t  Kootenay*  com . .  *3 

Kastem  Dairien .  3 

Eaotern  Steel  Prod .  *9 

Do.,  pref . . *74 

Kasy  Washing  Machine .  *1 

Ruaniel  &  Heat.  I^od.  .••••••  *4 

Famous  Players . 4 

Do..  Vot.  Trust . .  *10 

Fanny  Farmer  Shops . .  •  10 

Do.,  pref  . . 

Ford  Co.,  Class  ** A*' . .  6}^ 

Foundation  Co.  of  Can . .  •  •  •  *4 


66 

68  , 

64)4 

65)4 

2831 

—  >S  72)4 

54 

10%  X 

180 

180 

176)4  177 

153 

—  3  181 

170 

10<,7c 

3 

....  3 

2 

47)4 

....  47)4 

46)/ 

3ys% 

15 

....  20 

$4.00 

15)4 

ISJi 

is 

isVi 

‘in 

—  H  17)4 

13  yi 

$2.00 

*40 

45 

45 

40 

45 

‘97 

58 

36 

’5% 

102 

100 

10 

....  102 

100 

7% 

*20 

*50 

80c 

76c 

76c 

70c 

‘625 

-^^ioc  ’i),' 

55c 

15 

17)/ 

U’/i 

$i;26 

43 

42 

’26 

....  52  )4 

42 

$4.00 

97 

— 

.. 

....  97)4 

95 

7% 

Calgary  &  Edm.  Land  . . . .  i  • . . .  *630 

Canada  Malting .  14 

Canada  Paving . . 

®  Do.,  pref . . •..  •  4 

Can.  Vinegars  14  *4 

Can.  For.  Invest  2}^ 

af~r  Do.,  pref . 35 

Can.  Int.  Trust  •  *3.96 

*'*  Do.,  pref . g.g  •..  •  *65 

**’  Canadian  Light ...g •.*• .  *15 

***  Can.  Machinery . . .  *12 

*’*  Canadian  Marconi . .  *2*a 

'  *  Can.  Gen.  Invest.  Trust .  *3 

**'  Can.  Northern  Power,  pref ... .  71 

Can.  Vickers . . .  1 

r/x  pref . 5 

Can.  Wineries . . 

Can.  Wire  Bound  Boxes .  3  >a 

yiy^  CatcUi  Macaroni  Prod.  “B”, ,  •  *5 

60  Do.,  “A” .  7 

00  Cons.  Sand  &  Gravel,  pref.  .*•  •  *35 
Claude  Neon .  25c 


•  f  ^  -  ,50  .  .  J  3  ’  .\m.  Su^ar 

^  ^  90  f  3  8  5  .\in.  Tfl.  Tel 

*  Vm.  Woolen  , 

’•  ^  s  10’  4281  1*»  11  ^*8  Si  .00  \naconda  Copper. 

'  •  *’  N  Atrhison . 

*  ,0  ,  .  ^  i  .^tlantic  Refining  Co. 

4  128  lOS  ^ubu^n  Motors.. 

U9  30  124  12.--  '92  —4  14U  124  10' f  Baldwin  Loco 

136  134  l.'O  130  85  —  6  148  130  10')  j  Balt.  &  flhio 

■  1-^-'  136  136  36  —  3  15.S  136  10*,'  j  Burnsdall  Corp 

16-4  165  163  16J  142  .,  189  163  'O'-;  I  Bethlehem  Steel  .  , 

74.->  24d  27  _  265  245  14e)  |  Bordens 

10"r  Canadian  Pacific.  .  ;; 

'6*  >51  171  151  10%  Cel.neseroii . 

,  .  Cerrt)  de  Pasco . 

128  125  12c  86  —  3  153  125  10%  Chicago  M.  &  St.  P., 

.  pref . 

•  •  •  •  192  80  8%  Chrysler  Motors  ... 

•  •  •  •  1®  14  ....  Colorado  Fuel . 

onn  lis/.  "  ••  ....  ....  80  ^  8%  Consolidated  Gas. .. . 

200  20(  ..  3  ....  212  200  10%  Cont.  Baking  A . 

*2*:  .  Do-.B...  . 

166,..  138  138  U8  20  -28  W  167  1.18  8%  ro"duVts .  ; ; ; : 

.  98  J  90  6%  Columbia  Gas . 

...g*.  ..  2%  Davison  Chem . 

■**  DuPont . 

Erie  Railroad . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

“  .  -  ,  ,  Goodrich . . 

_ —  -  _  Goodyear  Tire . 

Tk  jr  «  «  ■  -  ^  Great  Northern,  pref. 

Montreal  and  Toronto  Curb  SKrc~'':: 

Gulf  States  Steel .... 

I  — "  Inspiration  Copper.. . 

Week  ending  Mar.  28,  1033 -  Price  -  1933-—  Current  Inter  Hvdro^lcc  ’ 

Prev.  High  Low  Close  Sales  Change  High  Low Div. Rate  Int  Paper  pref  new. 

,  Int;  Tel.  &  Tel  ... . 

,o  ,  •:  •  •*••  Johns-Manville . 

^  4  105  +  ^4  5  3*4  ....  Kennecott  Copper.  . . 

.  72  65  7%  Kelvinator......... 

,  ^ . .  ••  Irchigh  Valley . 

c=.  o..  e-w  “’i  ?.>  -  ••••  Missouri  K.  and  T. . - 

Sac  80c  3  5c  80c  1910  —  5c  t  H  70c  _  Do.,  pref . 

'•  ••  ..*•  g.. ..  ,*  7%  Missouri  Pacific . 

. .  .  ••  7%  Do  ,  pref . 

*  ••  ••  ••  •*##  g.g*g  «•••  Montgomery  Ward . . 

••  ••  •••■•  ••••  0^  y%  National  Biscuit . 

••  ••  ••••  ••  ••  «...  National  Cash  Reg. . . 

oi  4j,^  ot  -.*•  ..mX.  ••••  «  4  *•••  Nevada  Consol.  Cop. 

8«8  8*4  Stf  2876  -  8^  7}a  80c  N.  Y.  Centra!  . 

^  _  Narthern  Pad'ir . 

1,  Jw  . -  Packard  Motofj . 

6  s  b}j  5U  SJi  645  —  H  T}4  6  $1.00  Pennsylvania  H.  R.. . 

’  *A  9  A  «4  gg  ■  y  -.*•  Pressed  Steel  Car. .. . 

*1,^  ^  ••••  ^*50  Reading . 

-  ^  *•  '♦  . .  ••  ....  Republic  Iron  &  S. . . 

ils'  9A,x  ••••  }?*.  .  •••  Shell  Union  Oil . 

14?4  \A}4  Uli  85  ..*g  15D  13Ji  $1.60  Southern  Pacific . 

4/a  ,,  ,,  ,,  2h  ..  ....  Southern  Railway.... 

••  —  g.g.^g-g.9  35  s%  Standard  Brands ... . 

**  *7  ••  ••  ....  Standard  Oil  of  N.J. . 

65  ^  ^  ••  ^  ....  Studebakor . 


I  Companv— 

M  I  Agnew-Surpaai*  Prel . 

**  Dome  Mines . 

Do.,  extra . 

Can.  Car*  pref . 

?8  Dom.  Textile . 

•  ■  •  j  Do.,  pref . 

i  ,  2  Paire  Hi*rsi*v . . . 

*>11  Do.,  pref . 

4  I  Dom  Bridge . 

Siscoe  (Jold . 

-  8  Imnerial  Tobacco. . 

•  •  •.  ]>o.,  final . 

Do.,  nref . . . 

•  B.  A.Oil . 

*4  Dom.  Stores . 

•;  Bank  of  N.S . 

*4  t>om.  Bank . . . 

•  •  .  Nat.  Brt'weries . 

Do.,  pref . . 

I*  B.  C.  Power  A . 

*4  S.  C.  Power,  pref. ....... 

Bel!  Telephone  .  .  . 

. .  •  Montteai  C.  A  D.  Bank . . . 

• .  •  Braril,  Traction,  pref . 

■  •  •  C.  N.  Power . . . 

•  •  Do.,  pref  . 

N.  O.  Power . 

•  •  Do.,  pref . 

H  Diir.ti  T  td.  ,A.  A*  B . 

H  Intematfonal  Nickel,  pref . , 
•  i  :  Penmans  T.td  .  . 

I  Do.,  pref . 

•  •  •  1  C.  (f.  Electric . 

2%  j  Do.,  pref . 

'  H  ;  Premier  Gold . 

I I  Dom.  Glass . . 

^  j  Do,,  pref . 

•■a  Wr.  Hargreaves . 

’  t  I  J.  S.  Mitchell,  pref . 


^•oriy  Div.  Date  RaeorJ  l*ald 
Mte  Daolared  l^urablt  Data  183 

7  l»4  q  .^pril  1  Mar.  l  '»  3i 

$t  26c.  q  Apr.  20  Mar.  St  uOc 

26»?  Apr.  20  Mar,  31  80 

1.73  44c.  g  .Apr.  10  Mar.  87  88 

U  SI  q  Apr.  I  Ma-.  13  2  2j 


Supertest  .  .ete,  com . . 

Dt*.,  ord . . 

Do.,  "A’'  prof . 


8U 

8's 

8)4 

2876  .... 

8% 

75c 

50c 

75c 

305  +60c 

H 

21  .... 

2  t: 

bjd 

■5)4 

'57  8 

645  —  yi 

7)4 

2'-: 

1  fint.  Loan  &  Deb . 

21  M 

•JO  *  / 

•F 

i’.t 

1  ('algarv  Pon’or . 

3*s 

3'r 

— 

1 J 

I  HIdg.  Vroduota  “.A**.  .  . 

2'i; 

1  Porto  Rico  Power,  pref 

(i's 

fi 

— 

i 

Mc(  oll-Frontenac,  pref 

15»4 

-f 

i  Pobt.  Simpxon,  prof .  . . 

9 

9)4 

+ 

j  N.  S.  Light  A  Power. . 

4 

4 

Huron  t^•  Eric  Mort .  .  . 

10*4 

11 

"i* 

I  (  has.  (4ird.  pref . 

71/ 

8 

■  1. 

1^ 

t  Porto  Rico  Ry.,  pref... 

18'-: 

18-'4 

4- 

W 

1  Nat  Trust . 

3.'4 

!  Riverside  Silk  .V . 

4)4 
12' 4 

s 

— 

m 

!  (’an.  (’ottons.  pref  ... 

13 

+ 

>3 

1 

I  Ogilvie  Flour . . 

37S 

3614 

1  .A.  J.  Freitnan,  pref.  . . . 

7)s 

7 

4»4' 

— 

»• 

[  Ottawa  Power . 

pref  . 

18*4 

I8»i 

Goodyear  Tire  . 

14 

141-i 

+ 

Do.,  pref . 

2S 

— 

)S 

We«*tern  (irorers,  pref  .  .  , 

$3 

75c.  q 

.Apr.  1 

Mar.  20 

l.M 

$3 

n*  q 

Apr.  1 

Mar.  20 

3'w 

7 

$2 

50c.  <1 

May  15 

Apr.  29 

SI 

2  .'»u 

12l! 

.'1  q 

Mar.  31 

Afar.  10 

Sc 

llr 

7 

q 

Mar.  31 

Alar.  1 

IS 

3^  S 

Mar.  31 

Alar.  1 

31.. 

;d 

(i 

u  s 

Mar.  31 

Alar.  1 

2 

q 

xHOc 

20c.  q 

Apr.  1 

Alar.  28 

40< 

81  »• 

1.2U 

30c.  q 

Apr.  1 

Alar.  15 

00c 

!  2l* 

14 

ai.j  q 

Apr.  1 

Mmr.  16 

7 

i:» 

10 

21 J  q 

Apr.  1 

Mar.  2U 

11 

t.fiO 

40c.  q 

Apr.  1 

Alar.  l.S 

«0c 

1  fio 

1.75 

44c.  q 

Apr.  1 

Alar.  15 

«9c 

1  7: 

$2 

r>0c.  q 

•Apr.  15 

Mar.  31 

$1 

#2 

r» 

i  ),j  0 

.\pr.  15 

Alar.  20 

;i 

6 

8 

i»i  <i 

Anr.  15 

Alar.  23 

as 

7  * 

12 

8  <1 

.Apr.  1 

Mar.  15 

6 

12 

8 

Ds  q 

.\pr.  1 

Alar.  15 

3 

ti 

80c 

20c.  q 

Apr.  25 

Alar.  31 

40* 

80. 

7 

1*4  q 

Apr.  15 

Alar.  31 

3‘v 

7 

12 

oOe.  q 

.Apr.  25 

Mar.  31 

SI 

$2 

6 

1'  -.-  q 

Apr.  25 

Alar.  31 

a 

ri 

50c 

12 '-c.  q 

.A  nr.  1 

Alar.  17 

371. -c 

$1 

7 

t«4'  n 

May  1 

April  1 

3'.: 

7 

$3 

7oo.  q 

May  15 

Afsy  5 

i  :.o 

S3 

6 

I)/  <1 

May  1 

Apr.  21 

3 

ti 

$4 

31  q 

Apr.  1 

AUr.  15 

2 

.«•« 

7 

II4  q 

Apr.  1 

Mar.  15 

3'i 

7 

12c 

3c.  (1 

Apr.  4 

Alar.  15 

t: 

J2 

I'a  9 

•Apr.  I 

Mar.  1.5 

ot.; 

'  ,*) 

7 

l»i  q 

Apr.  1 

Alar.  15 

31'; 

7 

20 

5c.  q 

.Apr.  1 

Mar.  15 

7  Wc 

lo 

7 

li.  q 

.Apr.  1 

Alar.  IT 

ns 

7 

10 

3'!,  q 

Apr.  1 

Alar.  15 

10 

$1 

25c.  f| 

Apr.  1 

Mar.  15 

5(K* 

V 

St 

25c.  q 

Apr.  1 

Mar.  15 

3(k’ 

♦1 

7 

1>4  q 

.Apr.  1 

Alar.  1 5 

3’  . 

7 

<; 

1':  q 

•Apr.  1 

Alar.  15 

(• 

12 

:t  .1 

Apr.  1 

Mar.  1.5 

K 

12 

fi 

U-J  <1 

Apr.  1 

Alar.  15 

3 

*i 

SI 

2.«-.  q 

Apr.  I 

Alar.  15 

:.oc 

J  .(!0 

7 

1%  " 

Apr.  1 

Alar.  15 

3» 

7 

ti 

I’j  q 

Apr.  15 

Mar.  31 

fi 

0 

:i  s 

Afay  1 

Apr.  15 

3 

t> 

S4 

$1  q 

Apr.  t 

Mar.  18 

A 

1*4  q  \p-.  1  Mar.  13 
1*4  q  Ma^  1  .\pr.  I.', 


14*4  14?i  14>^  Uli 
2  /V  . . 


. . . .  —  5c 
100—1 


100  +  5 

432  .... 


Fraser  Companies . .  2Sc. 

Fronlenac  Brew . *50 

Do.,  pref . •  *90 

Frost  Steel  6s  Wire,  pref..  ,,.•••  7^4 

Oen.  Steel  Wares . 1 

Do.,  pref . .  *5 

Goodyear  Tire.  pref. .  •»gg.*«.g*  85 
Great  West  Saddlery  •  •  4  g»  •  f'§ 

Do.,  pref . .  *7 

Ciurd,  Charles . .  g*  »*  g.. .  5  ^4 

Do. .  pref . .  »g  gsg  gs*  swg  g , .  *106 

Oypuuin . .  If^ 

Ham.  Bridge ..•,g*gg*«g.gg.ggg  3 

Du.,  pref . *52 

Haiu.  Cotton,  pref . .  5)^ 

Ham.  United  Theatres.  •  2 

Dk>..pref . *30 

Hayes  Wheels .  H 

Do.,  pref . *12 

Hinde  &  Dauch  Paper .  2 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies  **A’  . . .  4 

Do.,*‘B*’ .  5 

Inter.  Coat,  pref . *80 

Inter.  Milling,  “A*’  pref . .  99 

Do.,  Ist  pref . *77 

Inter.  Hydro  Electric  **A** ....  *6 

Inter.  Nickel . .  9^s 

Inter.  Paper,  pref . .  4 

Inter.  Power . .  *2}i 

Do.,  pref. . *20 

Inter,  Utilities  “A” . 6}i 

Do..  “B'’.  .  \H 

lumaica  Pub.  Service.  .  *40 

Do.,  pref . 79 

Kehinator  . 1 

Do.,  pref . 60 

Luke  of  Woods.  ..•••«*••«•...  6 

LX>..  pref.  •  33 

Izukc  Sup.  Corp . .  *15 

Laura  Secord . 40 

Ltndsuy,  C- W . 1^4 

Do.,  pref . 25 

Lublaw '*A'’ . .  11 H 

Du..  “B  ’ . 10 

Loews  Theatres . 6 

I^.,pref . .  35 

Maple  Leaf . 4 

•'Do  .  pref . .  S 

Massey  Harris . 3 

Do.,  pref . *35 

MiichellCo.,  J.S . *40 

Do. .  pref . *105 

Monarcli  Knitting . .  >  . . .  *1 

Do.,  pref . 20 

Montreal  Cottons . .  •  • .  •  *50 


Montreal  Loan . . . 

Montreal  Telegraph  . 

Montreal  Tramways . 

Moore  Corp . . 

Do.,  *‘A”  pref . 

Do.,  ‘‘B’*  pref.  . . 

Muirheads  corp . . 

Do.,  pref . . 

McColl  Frontenac 
McKinnon  Steel  ..••••••••«• 

Do.,  pref . . 

National  Breweries ........... 

Do.,  pref . . 

National  Brick . . 

Do.,  pref . . 

Nat.  Steel  Cur . . 

Niagara  Wire . . . 

Do.,  pref . . 

Nat.  Sewer  Pipe  **A" 

Ogilvie  Flour . . 

Do.,  pref . . . 

Ont.  Equitable . . . . 

Orange  Crush . . 

rs^  ••a*»  _  . 


25c.  30c 

*50 

*90  - 

7«  - 


S3»4  83)i  ., 


Do.,  pref.  “A" 
Do..  “B" - 


*20 

*91 

. . 16 

_ 29 

.  *yi 

. .  *3 

^  6)i 

. *10 

_ *16 

_  IS 

. 100 

. . 110 

. .  s 

.........  H 

. . *18 

-  *1H 


10)4 

9)4 

9+ 

'6)4 

'6)4 

'6)4 

.. 

V- 

-c 

•• 

*6 

'5 

53 

30 

33 

38 

25 

11  )i 

ii)4 

ill/ 

10)4 

10  )i 

10  ,'4 

3 

2)4 

I 

20 

20 

•20 

29  H 

21)4 

29 

42)4 

84 

5>i 

4 

5  S' 

68^ 

67 

67 

's 

'7)4- 

'7y> 

15)4 

15  hi 

15)4 

28 

27  yi 

27  H 

'6)4 

'6)4 

6H 

'  Con.oI.  Press  Ltd .  4 

"  I  ■ '  Corp.  Steel  Products . *15 

1  55c  Cosgrave  Breweries .  IJ-j 

;  t2!-.  si’20  Curtis,  Reid  Aircraft,  pref . *25 

I  42  $4  00  David  8s  Frere  “B  ” .  *iy( 

;  95  7%  Dehaviland  Aircraft . *10 

Do.,  pref .  *15 

*  ’  X-  ”  "  Disher  Steel . *3  K 

Do.,  pref.  “A” . *10 

"iu  Distillera-Seagram . .  S 

Dodge  Mfg.  “A”  pref.  7 

II  "7%  Do.,  **B*’ . *2 

**  _  Dom.  Engineering . .  11^^ 

**  Dom.  Motors . .  1)  : 

”*  '‘III  Dom.  Oil  , . 2 

“  ”  Dom.  P.  8s  T  stubs  2 

■gr'  Ynt.  Dom.  Tar  8s  Chem.  1 

23  $2  .40  . . . .  - .  ® 

5  ^  ^  Dufferin  Pavmg . .  •  1 

Do.,  pref . 6 

25c  1!!!  Durant  Motors . *1?8 

East.  Kootenay,  pref  .  *96 

•  •  Edmonton  City  Dairy *15 

*7^'  Do.,  pref . *80 

70e  ***’  English  Electric  **A**.  .  8 

1^;;  Do.,  “B** . 2 

84  5^  *7%  Farmers*  Dairy,  pref, *80 

. .  ....  Foothills  Oil . .  ^  .  10c 

**.*!  For.  Pow.  Sec . l}i 

l*  y.  Goodyear  Tire,  com.  50 

.  *7^  Honey  Dew . yi 

•«..  Do.,  pref . —  10 

2I?  ^  Humberst one  Shoe  •  14^4 

Hydro-Electric  Sec ...  MS 6 

*5  1!!!  Imperial  Oil . .  .  . 

2  y.y  Imperial  Tobacco •  8 

*7^  Int.  Paints . *4 

;;;;  int.Petc . ii 

Manit oba  Power . . 

2  y,  y  Montreal  Exhibition . .  >4 

y/  ]  Montreal  Is.  Power . .  *5 

A  Vi  *S0r  McColl-Frontcnac  Oil,  pref. •  61 

50^  North  Star  Oil .  1 

*'  $8.00  Do.,  pref . . . .  3 

84  jc/  Ontario  Silk  Knit ...  M  .  *2  >4 

6%  PatonMfg  . . .  *20 

6^  Do.,  pref . 94 

RL^  ^  Pellisiers. . .  *>4 

*]**  Do.,  pref . *30 

****  Power  Corp.  pref . .  *60 

***'  Prairie  Cities  Oil . . .  1 

6*4  y  y  Regent  Knitting .  50c 

1  ***'  Reliance  Grain . . .  *10 

$1.00  Robert  Mitchell  . .  2 

*  ,  7c^  Robert  Simpson,  pref. .  56 

*  1  ^  Robinson  Cones .  .  .  5 

*7%  Rogers-Majest’c  Radio  . 

5  _  _  E.  L.  Ruddy,  pref .  *75 

36  ’  ;  *  Sarnia  Bridge  “A  ’ .  *3 

Do.,  “B  *  *1 

36  $3  66  Service  Stations  .  3 

Do.,  pref .  25 

6>i%  So.  Can.  Power,  pref .  70 

10  V4  80c  (bl  Stand.  Pav.  66  Material  ... . 

10)4  SOc.vb)  „  Do.,  pref  .  *29): 

Supertest  Petroleum .  12 

7%,  Do.,V.  T  12 

Z  Do.,  pref  .  95 

5  Sun  Life  •  . . "'JOO 

2  l  a  Tamblyn  Drug  Stores  .  42 

Do ,  pref  8®  ® 

,,  Thnyers.  pref  .  10  1 

,,  jr/^  Toronto  Elevators  .  l.H 

, .  ;  '  United  Fuel .  5 

.  Do.,  pref  o 

.  ;  ;  United  Sec  . *24*^  . 

275a  $1  56  Waterloo  Mfg  .  ■  13* 

121,  *No  transactions  this  year. 

42  Rc/  Int. — Interim  dividend. 


Texas  Gulf  Sulphur. . 

17)4 

18'j, 

+  IQ 

Texag  Oil . . 

12), 

12*s 

Int. 

Texas  Pacific . 

4»'j 

4)4 

V‘>i, 

Union  PHciflc .  . 

7Uh 

71 

—  h 

U.  S.  Indust.  Alcohol.. 

19 14 

2U4 

+  2 

U.  S.  Rubber . 

3Q 

3)4 

—  )4 

Int. 

U.  S.  steel . 

28^ 

28)4 

—  ), 

Do.,  pref . 

61 

.58)4 

—  2), 

Vanadium . 

10)4 

10, I/ 

Westinghouse . 

24 '4 

24 

—  '1 

Willyg-Overland . 

H 

Woolworth  Co . 

28 '3 

28)4 

”  s 

Worthington  I’ump. . 

12*4 

Tan. Iron  I- . I  TIPS,  pref .  K 

Last.  Steel  I'rud.,  pref . • .  T 

Imperial  Rank  .  10 

Stand.  Fuel  fu..  pref .  61 

Toronto  Hen.  Trust .  H 

Wewtern  Hlscuit .  »J 

Kolmiaon  Cone .  $1 

W.  I,lfe .  0(1 

M.  L.  H.  &P .  1.50 

United  Sees . $2 

Mont.  Telegraph .  S 


Can.  Canners  1st  pref . 

Uo.,  conv.,  pref . 

Canada  Bread,  pref .  . . 
Mont.  Tramways.  .  . 


I  ^  aa 


Unlisted  Securities  . 

Supplied  by  McCuaig  Bros.  A  Co. 
••••  Bid 

—  •  •  Andian  National  f’orporation ...  20 

••••  .Acadia  Sugar  ,  pref . .  2lj 

••••  .Anglln-Norcro88  6%  New  Pref... .  2 

—  P.  Burns  Unite .  2 

•*••*  Calgary  Power  6*r  pref .  58 

••••  Canada  Dominion  Sugar .  21 

—  Canada  Life .  . 825 

••  •  •  Canada  Packers  7%  pref .  73 

•■•  •  •  Do.,  com .  9 

»•••  Canada  Starch,  pref .  60 

•  •  Do.,  com .  4 

*•••  Canadian  Arena .  22 

••••  Can.  Industries  Class  * 'A** .  72 

Do.,‘B” .  68 

Do.,  pref . 115 

••••.  Canadian  Investors .  3 

•  •  Can.  Western  Natural  Gas,  pref.  64 

•  •  -  Do.,  com .  20 

®/’^%  Can.  Light  &  Pow.,  com .  14 

•  ••*  Can.  Westinghouse .  35Hi 

•  •  Can.  Wire  &  Cable  pref. . 

7%  Can.  FairbankS'Morse,  com .  16 

•  «*.  Can.  General  Inv.  Trust .  2*4 

• . . .  A.  W.  Chase,  pref . 

$2 .40  Claude  Neon,  com . 

....  Crown  Trust . 126 

•  • .  Dom.  Foundries  &  Steel,  pref. . . 

$2  .00  Dominion  Mfrs.,  common .  5 

.  -  Dunlop  Tires,  pref .  86 

50c  ilupuis  Freres  6%  pref .  11 

7%  Eastern  Trust . 140 

•  • .  Federal  (train,  pref .  19 

$1  00  General  Steel  Wares,  pref. ......  5 

....  Guarantee  Co.  of  North  America 

....  fully  paid . 30o 

....  Great  West  Life . 229  1 

6%  Imperial  Life .  24U 

....  International  rroprietarit*e .  22’ j 

7%  Izowos  I.ondon,  pref .  3  ** 

....  Melchers  Dist.  (^lass “A” .  1 

....  Mansfield  Theatres,  pref. .  23 

7%  Maritim<»  Tel.  &  Tel.,  pref .  10 

....  Do.,  com .  8 

.  Massey-Harris,  pref. .  .  12 

6*  0  Mont.  City  &  District  Sav.  Bk.  l3o 

-  • . .  Mount  Royal  Hotel,  pref .  ‘itj 

....  Do.,  com  .  ’4 

....  N.S.  Light  &  Power,  com 

....  Do.,  pref .  69 

Provincial  Paper,  pref .  30 

$l  00  Holland  Paper,  pref  .  25 

.  •  .  Reliance  Grain  6 Li* prof. .  40 

...  Sun  Life  Assurance  Co.  of  Can  2 

....  Traders  Finance,  pref .  15 

....  United  Grain  Growers,  coni .  17 

....  United  Amusements  Class  “A” . .  5 

Western  Grnln,  pref. . 13 

6^^.  Willards  Chocolates,  pref  . 


Do.,  2nd  pref .  7 

Can.  For.  Invest.,  pref .  8 

Steel  of  Canada  1.1 

i  Do.,  pref .  1  ’ 

Tamblyn,  Pref .  7 

Wt‘St.  Kootenay,  pref .  7 

Silverwood’s,  pref . 7 

Int.  Uti!lti»»s  7^  '. ,  pref . .  7 

Do.,  ?3. 50  pref .  3 

Do..  $1.75  pref .  1.7r 

Can.-b'airbanks-Morse,  pref .  6 

Beld.  Corticelli,  com .  $4 

Dom.  Rubber,  pref . . 

X — still  3  quarters  in  arrears. 

X — Stock  dividend. 

(a)  Initial  dividend. 


•I'-J  q 

.\pr.  1 

Mar.  21 

2.5c.  1] 

Apr.  1 

Alar.  15 

1)3  q 

.A  pr.  4 

Alar.  18 

■t2  q 

Apr.  1 

Alar.  22 

1 ' 4  q 

Anr.  1 

Alar.  15 

l'-3  q 

Afar.  31 

Alar.  15 

1*4  q 

Apr.  1 

Alar.  15 

(iOo.  q 

Apr.  1 

AUr.  15 

*4  q 

Apr.  11 

Alar.  1 

1*4  q 

.Apr.  1.5 

Mar  20 

I'  -i  s 

Apr,  3tt 

Apr.  16 

1*4  q 

\l)'.  1 

Alar.  1 

n 

Alay  1 

Alar.  :il 

1*.  q 

Apr.  1 

AUr.  15 

2  <i 

Apr.  1 

AUr.  IS 

2,5c.  q 

.Apr.  1 

AUr.  -JO 

2.5c.  <1 

Apr.  1 

AUr.  15 

.1  q 

Apr.  1 

AUr.  20 

37c.  q 

Apr.  30 

AUr.  31 

50c.  q 

Apr.  15 

Mar.  13 

2  <1 

Apr.  15 

AUr.  31 

26c.  q 

Apr.  15 

Apr.  1 

I'.j  g 

Apr.  1 

'Ur.  15 

f'C.  q 

Apr  1 

Msr.  1,5 

SI  q 

Apr  1 

AUr.  15 

2' 4  q 

Apr.  15 

Ap-.  6 

1*8  q 

Apr.  1 

Alar.  2! 

1*4  q 

Apr.  1 

AUr.  •.:i 

2  q 

Alar.  29 

AUr.  24 

30c.  q 

Alay  1 

Apr.  7 

13*40.  q 

Alay  1 

Apr.  7 

1*4  q 

.Apr.  1 

AUr.  22 

1*4  q 

Apr.  1 

.Alur.  27 

«  i  q  Apr.  3 
7  1*4  n  Alay  1  Apr.  I 

3  50  87t*jC.  q  May  I  Apr  I 

1.75  43'(4C.  q  Apr.  15  Apr.  3 
6  I'a  g  Apr.  15  Mar.  31 

$4  $1  q  Alay  1  \pr.  1.5 

1*^  0  Apr.  12  Apr  0 


Mining  Market  Record 


Week  Wednesday 


Abana  —  • 

Amity  ..«••• 

Amulet 

Area  . . 

Aconda 

Amo . . 

B.  C.  Pioneer. 

Bunker  Hill .  — 

Barry  Hull . 

Baldwin . . 

Bobjo . . 

Brownlee .  .....•••••mm***.** 
Base  Metals. 

Big  Miss . . 

Brett.  Thet . . 

Buffalo  Can  ^  • 

Castle  Tr . . 

Chibougamou . . 

Clericy  . . 

Coast  Cop . .  •  •  • 

Columario . . 

Central  Man. . . . 


High  Low 
for  year 


I  Dom.  Exp . 

(  Eldorado . 

;  Falcon  Bridge . 

Goodtish . . 

!  Goldale . 

;  Goldhill . 

Granada . 

I  Howey  .  . . .  .h 

j  Hollinger . 

‘  Hilltop . 


14  IIK 
13)4  11)4 


Unlisted  Mining. 


Provincial  and  Municipal  Bonds 


’  ;  Furnished  by  F.  O’Hearn  &  ('oinpany 
!  Bid  Ask 

I  Alsehliach  .  $0  04  0$  05 

I  ’  Arntfield  Ciuld .  25 

,  !  Astoria  Kouyn . 03  04 

:  Bathurst .  01  (Vi 

I  Beattie  (! old  Mines  .  'J8  I  03 

I  Boston  Mct'rae .  02 

j  British  Canadian .  02 

Canada  Uadiuin  Mines,  Ltd.. .  06  OH 

Canadian  Pandora  “A” .  38 

(iaiiinan  Flin  Flon .  01 

I  (ianusa . i .  02 

Croa-n  Reserve  Cons . 0i)''4  ,01 

I  ()rystal  Kirkland  .  10  15 

'  Delta  Mines  Syndicate . 140  00  165  00 


33  ;  .Tacksoii  . 

.,>7  i  Hudson  Bay . 

,j5  !  Keeley  . 

'J90  i  Kirk.  Lake  ........ 

'  Kootney  FI . 

'  Lake  Shore . 

'<  Maeassa  . . 

1 7  I  Man.  Busin  . 

IHi  -  I  Malartic  . 

,  McLeod  River  .... 

I  McIntyre  .  . 

Mining  Corp . 

Moss  Mines . 

Murpiiv  . 

‘  Moffat  Hall . 

Maridy  . 

0$  05)2  ;  Newbec  . 

I  Nipissing  . 

Noranda  .  .  . 

02  Nor.  Power  and  M 

'  ;  3  Old  Colony . 

Pend  Oreille . . 

‘lu  Sud.  Basin  . 

San  Antonio . 

,  Stadacoiia . 

i  Sylvunite . 

-fil.  :  !  Sherrit'  Gord . 


yi  16)4  14  ’ 

1)4  29)/  27 


Ottawa  L- H.  kPwr . .  88 

Do.,  pref . 90 

Ottawa  Traction . 10 

Page  Hersey  Tubes .  47 

Du.,  pref . . . .  .*168 

Paratnuunt  Publiz ...........  *12 yi 

Penmans  Limited . .  35 

Do.,pre{ . 65 

Plioto  Engravers .  8)4 

Porto  Rico  Rly,  pref . *70 

Power  Corp . . .  6)4 

Preased  Metals .  10 

Price  Bros . 2 

Do.,  pref .  *2 

Quebec  Power . 13 

Riverside  Silk  “A” .  7  yi 

Russell  Motor  Co .  *35 

Do.,  pref .  30 

Shaw.  Water  8s Pwr . .  10 )/ 

Sher.  Williams . 5 

Elo.,  pref .  40 

Simon  a  Sons .  *5 

Do.,  pref . -65 

Simpson  “A”  stock . -30 

Do.,  "B” .  *9 

Do.,  pref . .  8 

Smith  (Howard)  Paper .  tyi 

Do.,  pref .  12 

Soutbem  Can.  Pwr .  16 

Standard  Chemical .  *6 

Stand.  Steel  k^Gonst . ^  2H 

Do.,  pref . *13)4 

Steel  of  Canada .  17 

Do.,  pref .  26 

Sterling  Coal . *1 

St.  Lawrence  Corp .  ISc 

Do.,  "A" .  1 

St.  Law.  Flour  Millc .  30 

Do.,  pref . *99)4 

St.  Law.  Paper,  pref .  4  )4 

Tip  Top  Tailors .  1 

Do.,  pref . *55 

Tuoket . *10 

Do.,  pref . 15 

Traymore  Cafeteria .  *yi 

Do., pref . .  214 


65  65 

8)4  8)4 


*35  . 

30  . 

10)4  10)4  10)4  10)4 


no  —  2 

295  —  2 


280  .... 
42—2 


PF.O  UNCIAL 


British  Columbia  . 

•  Do . 

-  1)0.  . 

Manitoba . 

•  Do . 

New  Brunswick . 

Do . 

‘  Do  . 

Nova  Scotia . 

•  Do . 

Ontario . 

•  Do . 

•  Do . 

•  Do.  alydfo-Electric  Power) . , 

Do.  (Hydro-F.lectrlc  Power) . 

Prince  Edward  Island . 

,  (Jutbec . . . 

Saskatchewan . 

Do . 

•  Do . 

MUNICIPAL 

City  of  Brantford,  Ont . 

City  of  Calgary,  Alta . 

City  of  Edmonton.  Alta . 

•  City  of  Halifax,  N.S . 

City  of  Ha*’'iiton,  Ont . 

City  of  Montreal . 

'  Do . 

Montreal  (tatluilio  Scb.  (  omni . 

Montreal  I’rote-tant  Central  Scb.  Brd  .  . 

City  of  tjuebec . 

('ity  of  Saint  .loiin,  N.B.  . 

-City  of  Sa.skatoon,  Sask  . 

•(3ty  of  Sauit  Ste.  .Marie,  Ont . 

City  of  Sliawinigun  Falls,  Quo  . 

City  of  Three  Iti  ers.  Quo . 

•  City  of  Toronto,  Ont . 

•  City  of  Vancou'.er,  B.C . 

City  of  Winnipeg,  Man . 

-Payable  Canada  and  New  York. 


;  Dunlop  Consolidated  . 

I  Flintoba . ; . 

Oulatea  Syndicate  Units . 

Gods  Lake  Mines  Ltd . 


Bid 

Asked 

6% 

1  Mur 

1947 

95 

.  50 

97 

.  50 

S'" 

1  Jan. 

1*48 

94 

00 

87 

00 

ti'i. 

16  Feb. 

1947 

96 

50 

98 

00 

5''* 

25  .Apr. 

1954 

85 

.50 

88 

00 

4' 3 

1  Oct. 

1953 

81 

00 

84 

00 

6<'; 

1  Apr. 

1947 

94 

50 

96 

50 

Da 

15  Dec. 

19,56 

79 

50 

81 

50 

ni.j 

1  Jati. 

19,52 

101 

50 

103 

00 

0% 

1  Ocl. 

19.57 

'  98 

00 

99 

50 

4).j 

15  Nov 

1958 

92 

00 

93 

50 

yy, 

1  Apr. 

1941 

100 

00 

101 

00 

4'-3 

15  Sep. 

1952 

95 

00 

97 

on 

5  *.3 

1  Feb. 

1947 

105 

00 

106 

50 

41.J 

1 .5  Jan. 

1966 

97 

50 

99 

00 

■1% 

1  June 

1962 

90 

00 

91 

50 

4% 

1  .Aug. 

1967 

89 

25 

9] 

50 

4)4 

1  Jan. 

1970 

97 

25 

99 

00 

6'’;, 

1  May 

1947 

104 

00 

107 

00 

4).; 

2  Jan. 

196.1 

99 

00 

100 

50 

6',’, 

15  Mar. 

1952 

91 

50 

93 

50 

6)4 

1  Oct. 

1952 

87 

00 

89 

50 

5% 

2  Dec. 

1959 

82 

00 

85 

00 

6% 

31  Dec. 

1936 

97 

00 

99 

00 

4)4 

12  Mar. 

l‘.t45 

68 

00 

70 

00 

7%. 

1  June 

1941 

92 

00 

96 

00 

4)4 

1  Jan. 

1952 

93 

50 

95 

00 

2  June 

1939 

98 

00 

100 

00 

6".“ 

15  Dee. 

1941 

105 

fO 

106 

FO 

4)3 

1  -Apr. 

1971 

93 

25 

95 

00 

-5'  0 

t  May 

1945 

97 

00 

99 

ro 

6% 

1  May 

1937 

101 

50 

103 

00 

6'',', 

1  May 

1939 

103 

00 

105 

00 

6':, 

1  June 

l'J47 

101 

00 

103 

00 

6% 

1  May 

1941 

80 

00 

83 

25 

,5 '.3 

20  June 

1945 

85 

00 

■  90 

00 

5% 

1  Nov. 

1969 

83 

00 

86 

50 

5)3 

I  May 

1943 

94 

50 

97 

00 

4'/3 

1  Fib. 

1963 

96 

00 

99 

00 

6*'.! 

15  Jan. 

1970 

79 

00 

82 

00 

6Ci 

1  Mar. 

1942 

95 

50 

97 

50 

Tcck  Hughes  . 

■  ■  ■  Towagamac  . 

■  ■  Thompson  Call  .... 

Tashota . 

■  JO  Treadwell.. . 

,  Ventures . 

24  Vipond  . 

*“  Waite  Ackerman . , , 

!!Z  Wright  Harg  .  - - 

Alexandria . 

Algonquin . . 

33  Kirk.  Hud.  Bay,... 

““  Kirk.  Townsite . 

23  Ritchie . 

“2  St  Anthony . 

91  White  Lake . . 

38  s  ■ 

Acme . . 

Ajax  . .  . . 

,, , ,  Alberta  Pac . 

Ass.  Oil&Oa» . 

,  Boltac  . 

X*,  ^  Calmont  . 

"JJ  Chemical  Rech . 

aTi  -  Common  Wealth. . . . 

94  >2  Dalhousie . 

East  Crest . 

Home  Oil . 

xJ  Homstead. . . . ,  a . . . . 

99  Mcrland . 

00  *’  rdon . 

Ol  1 . 

00  S^rma . x _ 


.01 

01 

.01 

01 

01  *; 

.16).' 

.i6>: 

16 

10 

20 

.02 

.02 

02 

.02 

03 

01 

.021  i 

.027/ 

.02)/ 

.02). 

04  1/ 

5.65 

5.75 

,S.50 

5  65 

0.15 

.03), 

03'. 

03 

.03',' 

08  4 

.12 

.13 

10  *h 

11 

20 

.00’'* 

00*. 

00  N 

00  s. 

00*4 

.11 

n  ** 

lOtj 

11 

16 

.02  '4 

02,% 

02 

02  t., 

03*. 

.85 

85 

.80 

80 

1  00 

.14 

15 

13 

13 

71 

.16*4 

19 

16'. 

17'. 

25 

04 

.20*1 

20% 

.26 

20 

27 

.07 

07 

06  k 

06*4 

11 

Ol's 

oil, 

.ur« 

01  •* 

02‘, 

2.53 

2  95 

->.53 

2  ;o 

3  25 

.05 

.05 

.05 

05 

11 

.09 

09'/ 

08 

08  ’4' 

.  15 

5.00 

16.25 

15  00 

10.25 

18  40 

,04 

04S 

O3S4 

04 

O.A  . 

1  .36 

1  .iH 

1  33 

1  37 

1  61 

2.50 

2  .50 

2  41) 

»  40 

2  75 

.02 

02 

02 

02 

04 

OS's 

06 

05*. 

05 '*4 

0" 

.00*. 

00*. 

00  *. 

00  • 

no  . 

1.29 

1  35 

1  23 

1  32 

1  95 

.66 

6(> 

b3 

6(> 

92 

7  . 10 

;  10 

t>  85 

.  10 

8  to 

.00  ■* 

00 -* 

.00^4 

OOf, 

01 

)  00 

10  10 

9  50 

9  75 

1 1  10 

.01 

01  . 

Ol 

01 

02 

1  90 

3  90 

3  7.5 

3  T.S 

4  2.'$ 

.M 

.1-1 

,:o 

.U> 

{ s 

J4 

3S 

.i3 

33 

00  *  ^ 

00  *  6 

00  b 

00 

\  00 

33  00 

31 .00 

W  2.S 

fAO  00 

30 

32 

29 

30 

.10 

01  4 

01  *. 

01  s 

01  , 

02 

07 

09  J 

0; 

09 

09  ■ 

03  h 

02  ' 

02  * 

02*b 

08 

1  00 

2.1  50 

22  10 

2  3  4  .S 

• .  .nO 

40 

1  4; 

t  My 

1  38 

1  ,'9 

15 

17 

14 

H 

40 

01  4 

01  ^ 

01  . 

01 

0  » 

02 

02 

01  f 

02 

o.i 

o.s 

Ow' 

03 

(V; 

O.l 

05 

.58 

1  58 

1 .50 

1  50 

1  95 

.00 

23  00 

2-2  .CO 

22  75 

2.S  .50 

52 

01 

02 

01 

01  4 

02  . 

70 

70 

08 

0 

82 

.C»3 

75 

03 

t>H 

77 

.92 

02 

80 

90 

1  0; 

.b8 

89 

8.5 

8, 

1  21 

02;. 

03 

02  „ 

0.; 

0.5 

83 

8.' 

78  * 

82 

1  21 

44 

44 

10 

44 

51 

40 

1  41 

1  30 

\  .15 

1.7; 

10 

4  15 

4  05 

4  15 

5  05 

13 

13 

12 

12 

20 

03 

04  ‘ 

03 

04  », 

10 

01). 

01  »4. 

01  ' 

01  V 

03  ^ 

.40 

1  .40 

1  10 

1  10 

2  00 

.99’; 

**9*. 

95 

97 

1  29 

33 

35 

33 

33 

41 

54 

.25 

4  38 

4  14 

4  ;J5 

d  00 

.0* 

02 

01 

02 

03  ’* 

01 

50 

50 

48 

jO 

75’- 

.13 

.13 

12 

U 

22 

01 

12 

13 

ID. 

14 

03 

03 

02 ‘'i 

O.’*. 

04 

08 

08  .*3 

06 

U8<. 

12 

62 

65 

61 

0:1 

82 

08 

OK 

08 

OH 

10 

05). 

05), 

04 

04 

06 

03  j. 

0.') 

50 

50 

50 

90 

03  L 

03). 

03)3 

03  ■  . 

06 

20 

05). 

05,'. 

.05)/ 

05). 

.08 

41 

11 

.41 

41 

45 

10?. 

10  L 

10 

10  *« 

20 

14 

1-1 

13 

13 

16 

11). 

.13'. 

.10 

.11 

20 

25 

.28*3 

.25 

.28). 

31 

02W 

.03 

.02), 

.03 

.06). 

06  x; 

.07 

.06  ). 

.07 

.11 

1)4  17)4  14)4 


Winnipeg  Stocks. 


■  Ml.sccllaneous—  Bid 

....  Beaver  Lumber  Co.,  pref . 

...  Do.,  com . 

$1.50  Blue  Uibbon,  pref .  8)5 

7%  Do.,  com .  1 

_  C.  &  E.  Corporation . 30 

_  City  Dairy  7%  pref . 

7%  .  Do  ,  8'/  pref . 

....  Crescent  Creamery  Co.,  pref . 

....  Gt.  West  Saddlery,  pref .  6 

....  Do.,  com . .  1 

....  Pelissiers  Ltd.,  pref .  . .  .  10 


Do.,  com .  M 

Western  Breweries  Ltd . 

Western  Grocers,  pref .  56 

Do.,  com . 

Insuranre,  Trust  &  Loan,  Etc. 

Beaver  Fire  Ins.  Co . 

Great  West  Life  Aw.  Co .  240x 

Home  Inv.  &  Sav.  Asn .  23 

Monarch  Life  10%  paid .  16 

Nor.  Morteage,  part  paid . 

Northern  Truit  Co . 

Sovarain  Lila  25%  paid . 

Traders'  Building  Assn 


;6  ”u  Investment  Trusts. 

'7  00  Supplied  by  Jenks,  Gwynne  &  Co. 

19  00  Bid  Ask. 

12  00  -Amer.  Composite  Shares .  2'/  2 

'7.50  -.Amer.  Founders,  com .  )4  1 

•Prlt.  Type  Inv .  46  53 

Can.  In\estment  Fund .  2  60  2.7j 

—  -f  ed.  Cap.  Trust . ,  )4 

Fundamental  Tr.  Shares  "A”..,  2)4  8 

)4  Do.,'B” .  2)4  3 

1  -Insurances .  2 ’4  8 

..J.  -Nat.  Bond  &  Share .  23  25 

r?^  -United  Common  Trust. .  .  2)4 

“  •U.S.  Elec.  Light*  I’ow.  “A”...  11)4  12' 


Do.,  Voting . 

Nation  Wide  See.  B . 

Do.,  Voting . 

Filed  Trusts 


Can.  International  Trust. , 

-Frist  Custodian . 

-Second  Custodian . 

•Div.  Trust  "A" . 


23 

2)< 

25 

12)i 

'ZH 

in 

'9 

2H 

SH 

s.'io 

2.85 

6 

<*  -Do.  “B" .  I’/ 

’  •Du.,"C” .  1.95 

-  Do.,"D” .  3)4 

First  All  Canadian  Units . 6.95 

-Investors  Trustee  Shares . 4.80 

•Independence  Trust .  I  37 

Grouped  Income  Shares . 3  20 

•Low  Priced  . 2  48 

n.  -N.Y.  Bank  Trust .  2)4 

2)4  -United  fixed .  1)4 

1  -United  Insurance  Trust . .  j. ...  1)4 

13  -CniUd  N.Y.  Bank  Trust .  3 

76  -United  Oil  Trust .  3 

Distributors*  Group  Inr. 

8)4  Nor.  Amer. ‘Trust  Shares,  new. .  1.91 

3  Do..  Old . 1  63 

8  Cumulative  Trust  Shares  . .  3 

■0  Aiiicrican  Depositor  Corp. 

New  Corporate  Trust  3h.  Acc...  1.76 

2)4  Do.,Uistrlb . 176 

• . ,  Five  Y ear  Fixed  Trust  Shares.  ..2.88 


Buclceye  Pipe  Line . 

2,10  Eureka  Pipe  Line . 

:ii^  Indiana  Pipe  Line . 

7.70  National  Transit . . 

Northern  Pipe  Line . . 

1  47  Ohio  Oil . . . 

3  60  Prairie  Oil  and  Gas . . 

Prairie  Pipe  Line . . . . 

2)4  Southern  Penn  Oil . 

. .  Southern  Pipe  Line . 

Standard  Oil  of  Cal . 

S«4  SUndard  Oil  of  Indiana . 

3^4  Standard  Oil  ol  N  J . 

Union  Tank  Car.  com... . . . • 

2.20  Imperial  Oil . 

Inter.  Pate,  com . 

. .  Socony  Vacuum . 


oa  Stocks.  i  witiaiinai  WOM 

hv  Jenks.  Gwxmne  A  Oe  i  SSDWSPsSI  OASMOA  SISPDMSD 


Supplied  by  Jenks,  Gwynna  A  Co 
Bid 

Atlantic  ReSnlng,  com  15 


) 


/ 


16 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  31,  1933. 


LOSSES  GENERAL 
STOCK  MARKETS 
TONEJINSETTLEDj 

Selling  by  Tired  Holders  Seen, 
With  Buying  Mostly  Un¬ 
der  Market 


Heard  in  the 

Board  Room 


STILL  AWAIT  EVENTS 


War  Debt  and  World  Confer¬ 
ence  Developments  Big  Factor 
ut  Future  Outlook — Few  Ex¬ 
ceptions  Downward  Trend 


There  way  little  nows  during  (ho 
fast  week  to  instil  eo.nfidence  in  the 
inimcdiato  future  of  the  stock  mar¬ 
kets.  Neither  was  there  anything  of 
a  seriously  unsettling  nature.  Tiioso 
w  lio  ,get  tired  of  waiting  for  the  turn  | 
III  the  tide  of  affairs  sell,  and  buy¬ 
ing  appeared  last  week  for  the  most 
pari  a  little  under  the  iiiarket  for  the 
aeeoimt  of  those  w  ho  “are  beginning 
to  see  light  ahead  ’’  In  ui.-iny  annual  I 
s'atenients  that  have  aiipcarcd  of 
late  definite  signs  of  eeouomies,  ! 
su'viu.g  as  a  etisliion  to  deelining 
.-ales,  has  become  more  tipparent.  : 
t>treugthening  of  litiuid  assets  has  ! 
not  been  uncomiiiop,  due  to  curtail-  , 
cd  outpiil  and  realization  on  in\cn-i 
torics. 

The  street  still  awaits  events  that  | 
may  prove  of  it  definitely  construe-  ' 
tive  nature  and  among  these  will  be  i 
the  attitude  of  the  I'uited  Stales  gov-  i 
orninent  towards  war  debts  due  June  ■ 
lath  next,  and  results  of  delibera- 1 
tions  at  the  World  Keonoinie  Cou-  ! 
ferencc.  i 


rp  EATUREILESS  markets  again 
^  marked  the  stock  exchange  de¬ 
velopments  of  the  past  week,  public 
interest  having  again  dwindled  to  a 
minimum  and  evidences  of  a  return 
of  any  degree  of  confidence  In  the 
early  future  being  entirely  lack- 
lug. 

The  majority  of  observers  can  Dividend  distributions  to  share- 
see  uo  justification  for  any  optiim- !  holders  of  108  Canadian  Corporations 


108  CORPORATIONS 
WILL  DISTRIBUTE 
APRIL  DIVIDENDS 

Amount  Approximatin|i  13  Mil¬ 
lion  Shows  Drop  of' About 
20  Per  Cent. 


MANY  REDUCTIONS 


istn  regarding  short-term  develop¬ 
ment  with  serious  internal  fis¬ 
cal  problems,  both  in  thd  United 
States  and  Canada,  stiiil  aw  aiting  so- 


during  the  month  of  April  will  ex¬ 
ceed  13  millions  of  dollars  according 
to  the  compilation  of  The  Financial 
Times.  This  compares  ^ith  pay- 


Tbe  iidva.uce  in  the  price  of  wheat 
givp.s  food  for  thought  and  some  on-  ^  .?17.3ii0,li00  fi,\  per  cent 
eouragomeiil.  In  hoard  rooms  today  |  general  niortga.ee  bonds 
brokerage  lioiise  clients  watch  the' 
trend  of  commodity  prices  as  closely  ' 
as  stock  prices,  because  they  believe  | 
that  the  l  oursc  of  commodity  prices  ; 
i.  the  key  to  the  recovery.  Fven  if 
wheat  tidvanccs  because  of  poor  crop  ; 
i-onditions  in  some  countries,  the  I 
('ffeef  A  ill  be  gcupially  beneficial,- 
it  is  iioiiifed  out.  I 

lliram  W  alker  preferred  stock  w  as  ■ 
one  of  tile  few  (uitstanding  excep-  I 
lions  to  file  general  downward  trend.  ; 
rising  a  full  point,  under  keen  buy-  i 
ing.  Interest  attaelies  to  this  move-  - 
nieitt,  due  to  llip  fitcl  that  the  com-  - 
paiiy  ha 
off  tile 


lution,  and  the  international  out-  aggregating  IGVj  million  dis- 

look  yet  definitely  obscure.  ttursed  by  130  companies  in  April 

market  uncertainty  finds  additional  |  year  ago.  In  the  course  of  the 
basis  in  the  failure  of  business  and  ;  Past  twelve  inonths  corporations 
industry  to  show  any  signs  of  oven  ^  have  been  faced  with  dc- 

a  worthwhile  seasonal  improve- -  *^'**''*'«  revenues  meccssitating  the 
mem.  t'ouditious  in  the  automobile  e.xpcnditurcs  wher 

trade  have  been  disappointing,  and  hc^sible. 

the  trend  of  steel  .sales  and  produc- '  analysis  produced  below'  rc- 

tion  has  nut  come  up  to  aii'where ' '^als  the  fact  that  approximately 
near  earlier  e.xpeclations.  '  'he  companies  that  have 

Nothing  to  justify  any  imiiiediute  J'lteady  declared  dividends  or  are  due 
change  for  the  better  in  the  stock  ;  take  action,  have  effected  rccliic- 
markets  can  be  seen  by  the  great ! during  the  past  year  while 
majority  of  the  c.xperts,  who  look  twcnty--two  have  omitted  payments 
lor  a  continuation  of  the  backing  i  time  in  the  course  of  the  per- 

and  filling  attitude  that  has  aguiu  \  Although  the  April  quarter 

characterized  the  market  trend. ' 

Since  the  wearing-o'ff  of  the  first !  number  it  is  noted 

burst  of  enthusiasm  follow  ing  ve- ' ‘‘onil’anies  only  will  pay 
sumption  of  banking  operations  I  dividends  aggregating  in  excess  of  u 
across  ine  lino  ,  million  dollars.  They  are  Bell  Tele- 

uoss  me  tine.  ^  i  phone  with  $1,133,789  and  Montreal 

I'tiii.  8(eamslii|i.o.  i  Power  .$l,bG0,902. 

'  I  April  Utiidcud  Pa)  nicnts 

Taiiada  Steamship  Lines  have  an- ' 
noiuiced  olficiaily  that  the  half- ,  armcw  Surpas-.  pre-r 
yearly  interest  due  April  1.  on  the  .-tuEoc.  Prf-wprip.,  prof 


first  and 


Pank  of  N'.S.,  cap  . 

,  llc*!I  Tclt-plioiie  . 
nut  he  I  Hranlford  t'o-d.,  pref . 


paid.  Uiuler  the  (rust  deed  a  pc- !  f^rsblian,  pref. 
riod  of  tliirty  day.-<  of  grace  is  pro-  r!  r.’ Powor 
'ided  ill  which  tlic  company  may  i  iti<iK.  t’rod.  .A.'&  B . ' 
complete  payment  without  going  in- j ‘’tt/'- 1’- • 
to  legal  „e.faut.  |  raigaV/powcr : 

A  protect-vc  committee  of  the  l  fanada  Broad  1st  pref  . 

general  mortsago  bondhokler.s  is  be- ! 
ing  formed,  the  personnel  of  which  j  Canada  t.if'o^ 
w  ill  be  announced  w  ithin  a  few  I  Tan.  Cannors,  i«t  pref  . 
dav.-t.  prof  . 

-i  u  ..  .1  •  ,  i  Tan.  (  ar,  prof 

1  tie  news  ol  this  pending  defer- i  Can.  Cottons,  prof  . 
meiif  of  payment  does  not  come  as  1  Tan.  Fairbanks-M..  pr.-f. . 

'I  wiirnni  ...w.K  .  I  I  an.  Iron  l‘ dries,  pr<M. 

a  siirpn-ie  as  such  action  was  im-  Can.  Wostinghouso . 

piled  in  the  compaiiyks  application  'fan.  For.  invest.,  prof .  .. 
for  a  temporary  waiter 


,  ,  .  ,  .  -  "I'  •‘^iukiii 

liccii  bii.t  iiig-iii  the  stock  i  Iniid.s  on  tho  first  iiiurtgage  -bonils. 
le.ii  markel  .gradually  for  ■!■  A'-  -v- 


ruitHdiun  Dredse. 


ahoiit  a  .tear  and  f-j  dale  a  tcry  sub-  ‘ 
sipntial  aiii'itml  lias  been  retired  by  | 
ilii.s  .m  an.-,  .ii  a  prit  e  a\eragiu,g  clo.-c  It  will  bp  of  interest  to  sliarchold- 
lo  9’3.  That  I  he  price  advanced  this  i  *T.s  of  Canadian  Dredge  Dock 

week  .ibnipil.t  marly  a  iioiiil  raises 
the  <iiiesii(iii  as  1(1  whether  in  huyiii.g 
in  more  stock  the  mantigemeiit  tire 
willing  to  pay  more.  It  is  argued 
that  the  more  dislani  outlook  for  dis¬ 
tillery  companies  has  brightened, 
while  merger  possihilifies  are  re- 
.g.'iriled  as  nearer.  .Another  bright 


Conipan.t  to  learn  that  shipping  in¬ 
terests  (ire  strongly  urging  tho  Hon. 
Alfred  Diiranicau.  Minister  of  Ala- 
rinc,  l.o  continue  dredging  operations 
in  Hie  St.  Lawrence  River  with  all 
possible  despatch  until  a  35  foot 
channel  has  been  provided  between 
•Montreal  and  the  sea.  Canadian 
spot  w  as  the  advance  of  3  points  in  !  Dredge  is  one  of  the  companies  in- 
Hic  (iiiulatioii  for  Hoodycar  common  :  (crested  in  the  work,  as  it  has  par- 
.--lock.  -  ticipated  in  a  big  way  in  the  dredg- 

ISrewing  shares  failed  to  respond  I  in?!  work  carried  out  so  far. 
to  the  reported  heuefits  to  accrue  to  |  The  minister  indicated  that  he  was 
breweries  as  a  result  of  the  new  tax  in  complete  sympathy  with  the  ship- 
on  malt  e.xtracts  that  will  militate  |  ping  interests,  and  pointed  out  that 
against  home  brewing  of  beer.  Can-  |  there  was  a  possibility  of  completing 
ada  Bud  was  off  ’i,  but  the  decline  ;  Hio  major  portion  of  the  35-foot  pro- 
iii  this  case  may  be  attributed  to  a  i  jeet  early  in  September,  provided  the 
(lit  in  the  dividend  rate  from  23  1  necessary  appropriations  are  made 
cents  (jiiarterly  to  13  cents  per  share,  available  by  Parliament. 

C.  P.  Ft.  dropped  below  the  $10  j  H-  h-  >(■ 

mark,  .lauuary  and  February  earn-  Fan,  Iron  Foondrlcs. 

;ngs  statements  have  shown  eon- i  While  the  annual  report  of  Canada 
tinned  decline  in  net.  although  they  I  iron  Foundries  Limited,  published 
are  relatively  small.  The  pamphlet '  • 
report  for  1932  revealed  the  com¬ 
pany’s  strong  financial  position,  hut 
poof  earnings  results  from  traffic 
and  special  income,  have  been  the 
dominating  market  faetor.s. 

Bell  Telephone  shares  eased  over 
3  points,  while  Canadian  Canners 

t  onvertible  preferred  shares  were  ;  to  take  prompt  advantage  of  any  im- 
down  nearly  a  point.  The  dividend  |  provoment  in  ba.sines.s. ' 
rale  on  Ihis  issue  was  recently  fur- |  The  report  will  be  submitted  to 
ilier  reduced  to  .3  cents  quarterly.  I  shareholders  at  the  annual  general 
Dominion  Stores  shares  lost  a  ,  meeting  of  the  eompa.nv  to  be  held 


last  week  reflects  a  decided  curtail¬ 
ment  in  volume  businees  during 
1932.  President  C.  L.  Jobb  in  his 
remarks  submitted  on  behalf  of  the 
board,  states  that  all  the  eompany 
plants  have  been  kept  up  to  a  high 
standard  of  efficiency,  IJte  organiza¬ 
tion  retained  intact  and  in  a  position 


C.  (».  Klrulric,  com 
Do.,  pr*'f 
Ci.  lOVHStMHnlS. 

Can.  InduHtriu^,  6:  1> . 

l)o.,  prof .  ... 

Can.  N.  Po\MT,  Fom  . 

Do.,  prof . 

Can.  Oil?,  prof 
f’an.  VprmaiM.*nl, ... 

C.  \V.  N.  (Jas  .  . 

Crnt.  Can.  Loan 
•Cliartrrrd  Trusts 
Consumers  (ias .  .  . 

Crown  Trust . 

I  kune  Minos . 

Do.,  extra.  . 

Iiom.  Dank.  . .  . . 

Dorn.  (»Iaps . 

Do.,  prof . 

Dom.  Textile . 

Do.,  pref . . 

East.  Trust .  .  . .  . 

•East.  Canada  Savinge. 
East.  Dairies,  pre/. ..... 

East  Steel  Prod.,  pref. , . 
irdm.  City  Dairy,  pref . . . 

Eepp.  Invest.  Trust . 

Fanny  Farmer,  com . 

Fanny  Farmer,  pref  .  - . . . 
Freiman,  A.  J.,  pref... , . 


nOr. 

Si" 


20c. 


•Gen.  Trust 


J.,  prti.. 
of  Can., 


\H^c 

1*4^ 

25c. 

60c. 


pref. 


Goderich  Elevator .  25e. 

Goodyear  Tire,  com .  60e. 

Do.,  pref . 

G.  W.  Life . . 

Greening,  D.  Wire,  pref. 

•Gteo  Co.  of  N.  A. .  . 

Gurd,  Cbas.  &•  Go.,  prvf 
•Highland  Dairy,  pre.f. . 

Hollinger  Coue . 

Hunts  Ltd..  A.  &  B 
Huron  &  Erie  Mortgage 

•Imperial  Life .  . 

Int.  LtiUtirs  Fewer,  pref. .  1 84  % 

Do.,  prof . STt'yC. 

Invest.  Foundation,  pref.  '57c. 

13o. 


IV 

$1.50 

1 

y.i 

12^ 

XH% 


Iioint  during  the  week  notwith-stand-  i  ju  Montreal  von  April  2Sfh 
ing  the  regular  dividend  of  30  cents  i  ¥  *  ’ 

was  declared,  in  American  funds,  for  I  iteldiiig  r-oiiieelli 

the  current  quarter.  Smelters  was  I  Keduetion  of  dividend  on  Belding- 
more  than  a  point  lower  and  Ford  ■  Cortieelli  common  slock  from  a  7% 
-A  ’  was  fractionally  lower.  -Mi'kel  1  to  $}  annual  basis  is  indicated  by  ttie 
improved  its  position  a  little,  while  1  declaration  of  a  quarterly  dividend 
r.aura  Sccord  l  andy  Shops  was  a  of  F,r.  payable  Mav  LsL  to  share- 
point  down.  Plus  stock  at  37  relunis  holders  of  record  April  1.3th  The  7<^', 
slightly  over  .s<.; .  I’res.sed  Metal.s  |  ,-ute  had  been  in  effeel  since  the  end 
was  2  points  lower  and  I'age-Hcr.sey  ,  „f  1927.  prior  to  which  tho  company 
dropped  3  points.  Steel  ot  I'anada  ■-  -*  —  ...  .  ‘ 

suffered  a  further  slight  decline, 
while  Tip  Top  Tailors  was  down  a 
point. 

The  oil  stock.s  continued  quiet, 
with  a  slightlt'  easier  price  trend. 

The  Financial  Tirmts  weighted  in¬ 
dex  reflects  the  downward  trend 
with  both  Toronto  and  Montreal, 

."-.bowing  fractional  reduction.s.  The 
.'Standard  stock  and  miniiig  figures 
was  fractionally  higher  at  the  close. 

1. oinpari.soiis  follow;  • 

1  itianciiil  Times  lleighletl  I  tide  v. 

Toronto  .Alontreal  Standard 
Stock  Stock  St’k  &  Min. 

Jxc.hangc  Exchange  Exchange 


aor. 

•mOc. 


had  paid  after  increasing  pay¬ 

ments  from  a  Ul  to  6%  basis  in 
1923. 


.Mar.  22 
Mar.  23 
.Mar.  24 
.Mar.  25 
.Mar.  27 
Mar.  2S 
.Mar.  29 

]033 _ 

High  • 

IjOW  .  .  . 

1932— 
High  .  . 
Low .  .  . 


31.9 

31.8 

31.7 


31.9 


4fi.7 


23.1 

2::.0 

22.8 

22.9 


23.S 

22.U 


35.8 

17,0 


80.1 

80.G 

80.1 

70.1 
79.0 

79.2 
S0.7 

92.3 
70.0 


Connoisseurs  will 
tell  you 

that  the  richest  wine 
of  all  is  Port  and 
they  will  add 


CONVIDO 

PORT 


Do.,  arrpura 
Int.  Hydro.,  pref 

Jamaica  P.  S. . 2’. 

Do.,  prof . 

Landf>d  Banking .  .  1’ 

McColl  Frontenae,  pref..  D 
•Maritime  Tfl.  &  Til .  2C 
•Do.,  prof ,  .  !  ^ 

Mitchell  . I.  S.,  pn  f.  !«* 

Montreal  G.  Hi  D.  Savings 
•Monarch  MortRuge.  pref.  2' 

M. L.H.  A'  Power  .  .27 

Montreal  Telegraph.  .  2' 

Montreal  Tramwayn .  *2’ 

Moore  Corp.  .\.  pref .  P 

Do  ,  pref .  I*"* 

•N.  b.  Telephone . 20 

Nat.  bri'weries . 10 

Do.,  pref .  44 

N.  8.  Gar . 

Nat.  Trust . 

N.  O.  Power  .  .  . 

Do.,  pref . 

North  Star  Oil,  pref. .  . . 

N.  S.  Light  A:  P . 

i  Igilvie  Flour,  corn 
Ontario  Loan  &  Debent. 
Ottawa  Power,  pref,  . 

Page  Hersey,  eom . 

Do.,  pref 
Pioneer  Gold 
Power  Gorp.  1st,  pref  . 

Do.,  2nd  pref . 

•e  •V*  'c  Porto  Rico  Power,  pref  . 

^  !•  T,  Premier  Gold . 

Nfl^Crwootl  S  l^ciinPS  I  Provincial  Paper,  pref.  . 

,  -U  a  recent  meeting  of  tiilver- i 
I  wood’s  Dairies  Limited,  directors  an-  '  Robinson  (’one 
I  thorized  the  eaiieeliation  of  $100,000  '  b’ufi.  nM 
I  of  preferred  shares  In  the  treasury,  i 

i  In  all,  $200, OOO  of  the  preferred  has  |  sVr.'’powp7  prrf  '  IM‘ 

I  been  retired  in  tlic  fiscal  A  car.  ,\a  '  supericstBp^c. poin.&ord.  goc. 

at  April  •2nd'  last,  preferred  out- j  uo!’ •■B"  pJci: :::::: 
j  StundillB  tOtullfuJ  $  Pur*  ;  Tamhiyn  (i.,  pref  .  I 

chiiteH  IukI  made  for  the  com-  ■ Stores,  lat  pref.  .  jVJ 

:  pany  a.s  Hie  shares  were  offered  in  j  Tip  Top  Taflo'rk  prrf  , 

I  the  XlOlltteu  market  through  the  i  Toronto  Elevators,  ^>frf 

|y^?ar.  i  Toronto  Mortgage.  . 

Uueorlaiuty  in  the  immediate  out- ;  TSekettr,' ' 
look  for  l)iisiiie.ss  i.s  given  as  the  rea-  i  Union  Trust 
i  sou  for  the  rednelion  in  the  rate  for  |  Uniu-(i  Sn.-uriUc.-. 

;the  time  being.  It  has  already  ; 

j  been  staled  that  tho  eornpany  will  i  w<.st  Kootonay,  pref.  . 

I  finish  its  year  with  an  improved  )i- j  "'r.  HartreB(es,  cap. . 

1  quid  position  owing  partly  to  oper- 1  T(;tal . 

lating  economies  and  partly  to  the  i ’Not  yet  deeiared. 

I  elimination  of  dividends  on  junior  !  _ _ _ _ 

’  securities. 

Directors  bavo  de<’lared  a  dividend 
of  1  per  cent  on  the  preferred  stock, 
payable  April  3rd.  This  will  make 
t>Vt  por  cent,  for  the  fiscal  year  end¬ 
ing  April  1st.  The  preferred  stock 
is  7  per  cent,  c.umulative. 

y.  ¥  .-f  };. 

Russell  Motw  Car. 

The  annual  me.efing  of  Russell 
Motor  Car  Co.,  Ltd.,  held  this  week 
was  routine  in  nature.  The  statement 
for  the  year  was  approved  and  di¬ 
rectors  were  elected  the  same  as 
before. 


•  'V- 


l»rC 


IMS. 

2.)C. 


able 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

0 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

M 

Q 

<) 

ct 

Q 

M 

s 

M 

Q 

11 

M 

Q 

O 

M 

M 

Q 

M 

Q 

Q 

M 

M 

M 

Q 

Q 

M 

Q 

y 

Q 

Q 

Q 

Q 

y 

Q 

Ini. 

y 

Q 

y 

Q 

y 

Q 

Q 

Q 

a 

Q 

Q 

M 

Q 

Q 

y 

y 

Q 

Q 

Q 

y 

Q 

y 

y 

Q 

y 

y 

y 

y 

y 

y 

y 

(1 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

11 

y 

y 

y 

y 

y 

y 

y 

y 

Q 

11 

y 

y 

y 

y 

y 

Q 

y 

y 

y 

Q 

Q 

y 

y 

Q 

y 

y 

41 

y 


.Srrt. 

17. son 
23,62i 
420.000 
l,1.7:i,-S9 
31,880 
j.t'Ol 
.■.21.,VZ8 
300,000 
30,211 


Nofdon  and  subsidiaries  shows  in¬ 
comes  from  oil  and  gas  royalties  of 
$43,599  and  linterest  $343,  a  total  of 
$13,943,  as  tigaiust  expenses  of  $58,- 
490.  The  excess  of  expenses  over  In¬ 
come  included  $27,342  expenses  of 
Pon-operating  companies.  before 
abandonment,  losses  on  disposition 
of  assets  and  provision  for  deple¬ 
tion  and  depreciation.  Abandon¬ 
ments  are  shown  at  a  total  wrltten- 
off  val’ue  of  $367,059 ;  losses  on  sales 
of  as'sets  amounted  to  $6,583.  At  the 
year  end  liquid  assets  totalled  $35,- 
375,  against  current  liabilities  of 
$11,498.  Of  the  liquid  assets,  $19-, 
132  is  cash  and  Dominion  of  Canada 
bonds. 

The  compnay  reported  a  deficit 
balance  at  the  end  of  1931  of  $638,- 
724,  to  which  Is  added  the  tot^l  de¬ 
ficit  for  the  past  year  of  $460,026, 
making  this  item  a.s  at  December 
31st  last  $1,088,760. 

NATIONAL  UGHT& 
POWER  FEBRUARY 
EARNINGS  LOWER! 

Gross  of  $39,151  Compares 
With  $43,509  In  Preceding 
Month 

OUTPUtIdOwI^  12.57% 


PROGRESS  MADE 
BY  PELISSIERS 
REPORT  SHOWS 

Preferred  Stock  Reduced  and 
Balance  Sheet  Position 
Improved 

LOSS  ON  OPERATIONS 


Toronto  Bureau  The  Financial  Timea. 

Toronto. — National  Light  &  Power 
Company,  Limited,  reports  gross 
r-arning.s  of  $39,151  in  February  this 
year  and  net  operating  earnings  of 
$17,884.  These  compare  with  $43,- 
509  gross  in  January,  which  was  a 
longer  month,  and  net  operating 
earnings  of  $19,19.3. 

Operating  expenses  in  February 
totalled  $17,894.  Depreciation  allow¬ 
ance  was  $1,597  and  taxes  $2,300, 
w'hilc  miscellaneous  earnings  ac- 
3!7.34  :  count  sliowed  a  deficit  of  $355.  This 


Winnipcs  Bureau  The  Financial  Timea. 

Winnipeg.  —  Although  suffering 
an  operating  loss  of  $3,478  in  the 
.vear  ended  January  31,  1933,  Pells- 
sier’s.  Limited,  Winnipeg  brewers, 
report  that  during  the  year  the  com¬ 
pany’s  balance  sheet  position  im¬ 
proved.  The  ratio  of  current  assets 
to  liabilities  now  stands  at  three  and 
a  half  to  one,  as  compared  with 
three  to  one  in  1932,  states  T.  C. 

I  Anderson,  president,  in  submitting 
the  directors’  report. 

During  the  year  11,200  worth  of 
preferred  stock  was  redeemed  at  a 
substantial  discount,  bringing  the 
number  of  shares  outstanding  down 
to  3.604  against  an  original  issue  of 
4,500. 

Total  current  assets  are  shown  at 
$88,405,  fixed  assets  at  $403,692,  and 
these  with  licenses,  trade  marks, 
etc.,  and  organization  expenses  bring 
total  assets  up  to  $674,697.  Current 
liabilities  total  $23,752,  including 
government  taxes  due  and  accrued. 
Preferred  stock  outstanding  has  a 
total  par  value  of  $360,400,  which 
after  deducting  capital  surplus  leaves 
a  common  stock  equity  of  $290,544 
or  $5.90  per  outstanding  common ! 
stock.  • 

"In  view  of  the  economic  co.ndi- 
tions  prevailing,”  states  T.  C.  Ander¬ 
son  on  behalf  of  the  directors,  “your 
directors,  with  the  co-operation  of 
the  management,  have  made  every 


C.LI.  TRUST  BOND 
INTEREST  CHARGES 
ARE  WELL  COVERED 

Net  Income  of  $154,443  Com¬ 
pares  With  $217,468  in 
Previous  Year 


DIVIDEND  NOTICES,  ETC 


$3.29  SHARE  PREFERRED 

The  fourtn  annual  report  of  Can¬ 
adian  International  Investment 
Trust  Limited  for  tho  year  end¬ 
ed  February  28th,  1933,  shows  a 
gross  Income  of  $172,356  as  compar¬ 
ed  with  $238,124  in  the  year  previ¬ 
ous.  The  decline  in  income  was 


Provincial  Paper  Limited 

Notlfo  is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  1%%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
payable  April  1st,  1933,  to  Share¬ 
holders  of  record  as  at  close  of  busi¬ 
ness  March  16th.  1933. 

(Signed)  W.  S.  BARBER, 

Socretary-Treasurrer. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


mVTDISIim  NOTIC13. 

A  dividend  of  three  dollars  per  share* 
of  the  paid-up  Capital  Stock  of  thia  bank 
has  been  declared  for  the  current  quarter 


minimized  somewhat  by  a  saving  of  |  '*”1 

1  ..-J  lr>  ““y  of  April  next,  to  Shareholdera  of 

$2, (4m  lln  expenses  and  $10,544  lu  re(.Q|.(]  Wedn(^sday,  the  fifteenth  day  of 


March  next,  at  three  o'clock  P.M. 
By  Order  of  the  Board, 

T.  TAaOART  SMTTH, 


bond  interest  and  discount. 

During  the  year  $199,000  princi¬ 
pal  amount  of  the  company’s  'bonds ,  — 

were  purchased  at  a  substantial  dis- 1  February 

•  count  from  par  and  .s’ubsequently  j 
cancelled,  leaving  $1,826,000  of  the 
issue  outstanding.  The  capital  pro¬ 
fit  of  $62,979  resulting  from  this  re¬ 
duction  of  funded  debt  was  trcdltcd 
to  Investment  reserve. 

After  all  charges  bond  interc.st! 
was  earned  1.65  times  and  thebal-j 
arice  of  $59,769  available  for  the  5%  | 
preferred  slocl:  was  equivalent  toj  Notice  ta  hereby  given  that  a  dividend 
$5.29  a  share.  A:s  no  dividends  were  |  °^  f°''\y-M>ree  and  three-quarters  cents 
paid  on  th^  preferred  stock  this  htt 

amount  was  credited  to  profit  aud  I  the  quarter  ending  March  3l8l.  1933, 
loss  surplus  which  now  stands  atiP«y*'hle  May  Isl,  1933,  to  sh^areholdcrs 
.$160,059,  an  amount  in  excess  of  the  j  "mi  business  April 

6»4%  of  dividend  arrears  on  the  5%  By  Order  of  the  Board, 
cumulative  preferred  stock.  Fom- 1  jj  g,  ALEX.Vl'iDER 

parative  profit  and  loss  account  fig- 1 


The  Steel  Company  of 
Canada*  Limited 

PREFERENCE  DIVIDEND  NO.  87. 


-"’-mt  I  amount  available  for  bond 

I'siDOO  interest  in  February  $16,655,  against  j  endeavor  to  reduce  expenses  in  every 
s.. ’.'.(10  j  bond  interest  for  tlie  month  of  $10,-  ^ny  possible,  consistent  with  maln- 
I  000.  Thus  the  net  profit  available  '  tainLng  the  high  efficiency  of  our 
itsla'-ti !  for  surplus,  etc.,  was  $6,655.  This  ]  organization.  As  a  matter  of  fact 
18.186  j  conuiared  with  $9,797  in  January.  I  onr  plant  today  is  in  better  condi- 
'iuo'iSl  Kilowatt  hours  output  in  the' first !  tion  than  it  was  at  the  time  of  in 
•zzihoo  I  tw  o  months  of  this  year  was  1,257,692 
••'o'l'ion  -■^Sainst  1,438.258  in  the  correspond- 
!  ing  licrioti  a  year  ago,  representing  a 
issistr.  j  decrea.so  of  12.57%. 

While  t1u>  annual  report  of  the 

.'.8t!4'Z4  1 '■■enipany  for  1932  lias  not  been  made  •  $78,669,,  including  $13,509,  provided 
81.875  j  available  j'ct,  gross  earning.s  are  I  for  in  the  year  under  review. 

.shown  in  a  preliminary  statement  toj  “The  liquid  position  of  your  com¬ 


ures  are  shown  herewith: 

ins-'i 

Intercat  earned .  $  82,^19 

Dlv.  rec.  in  cash  ..  ..  89,7.'{7 


G-ross  Tneome . 

General  Expenses  . .  . . 

Uoitd  Iiu.  and  discuunt. 


19:;2 
$190,793 
t  d  I  •  1 


Net  Income . 

a-Preferred  Dividends 


Surplus . 

Prev,  Surplus  Adjusted.. 


ception  of  the  company.  Tn  spite  of 
improvements  and  additions,  how¬ 
ever,  it  might  be  interesting  for  you 
to  know',  that  your  directors  have 
set  a  reserve  for  depreciation  of 


jifz.a.Mi 

$2.'18,1*J4 

17.913 

20.6.50 

94.671 

105.218 

.t  59,769 

.5112, 2.'0 

68,f»9‘J 

$  59,769 

$  4.3.258 

190.290 

06,861 

8100.059 

$110,119 

6.(HI0 

*160,059 

*104,119 

Hamilton,  Ontario. 
March  22nd,  1933. 


Secretary. 


The  Steel  Company  of 
Canada*  Limited 

ORDINARY  DIVIDEND  NO.  6S. 


Notice  is  hereby  given  that  a  dividend 
of  thirty  cents  (30c)  on  the  new  (Drdin' 
ary  Shares  of  the  Company  ha.s  been  de¬ 
clared  for  the  quarter  ending  March  31  at, 
1933,  payable  May  l»t,  1933,  to  share¬ 
holders  of  record'  at  the  close  of  busi¬ 
ness  April  7lh,  1933. 

By  Order  of  the  Board, 

ir.  fc’.  ALEX^VXDKR. 

$14,195,  showed  a  reduction  of  $38,- j  Hamilton.  Ontario.  Sccretarj. 

177  as  comparcfl  5vilh  tho  previous  j  March  22nd,  1933. 
jear.  In  thit  connection  llic  pre¬ 
sident  remarks  tlial  as  a 


Income  Tax  Resenc 
P.  &  L.  Balance  ... 

a — 9  Months.  j 

Casli  and  caU  loans,  amounting  to 


.  owici.ic-.ii.  _  r _  -•  _  ‘I-  counter- 

iniooojhave  been  $512,31 1,  "against  $5V4,214  I  Pany  is  most  encouraging,'' consider- j  Oj'laucing  factor  the  portfolio  rono||ij|n  Parifir  RailufaV  Tn 

75.000  !  the  year  before,  w  hile  net  operating  1  ing  general  conditions.  As  yon  are  |  cIudiM  increased  lioldmg.s  of  Do-  ]  OauaUlOU  1  dUllt  ndimdj  VU. 
'  comparing  I  aware  your  company  has  no  deben- '  '  ” . .  '  '  ’  ' . 


?olloo  I  earnings  were  $267,440  comparing  |  aware  your  company  has  no  deben- |  ' ‘'nnon  anti  Provincial  bonds  and 
I .'.’,000  I  with  $291,280.  After  depreciation  of  ture.s  or  bonded  indebtedness.  The  |  bish  grade  slio  ’t  term  obligations.  | 
•jru.‘Z5o  (axes  of  $28,209  and  i  balance  sheet  of  the  company  shows  I  'rbe  following  table  shows  that  i 

i<jn[ggg  I  allijwing  for  miscellaneous  earnings  '  an  improvement  in  its  current  posi- 1  tbc  distribution  of*  assets  is  uoti 
imb’666  i  of  $101,  the  net  available  for  bond  |  tion." 

1  interest  was  $213,716.  against  $239, • 


j  comparable  w'it'j  that  shown  a  year 
i  ;igo,  as  it  is  bt(sed  on  actuel  valua- 


GREAT  LAKES  CO. 
EARNINGS  HIGHER 
IN  ADVERSE  YEAR 

Middle  West  Unit  Reports 
9.7%  Increase  In  Revenue 
At  $722,871 


FERRY  SERVICE  DOWN 


idl'.oollll  in  1931.  Bond  tut erest  absorbed 
■270,000  ;  $120,000,  the  same  as  the  year  before 
20  000  i  ®tid  net  profits  were  left  of  $93,716, 
T.jIooo  ■  against  $119,111. 

43.750  i  _ _ _ 

7,080 
18.770 
14,972 
24,894 
10,5.57 
14,0.56 

16.500 
21.001 
77,178 

129.856 
50.000 
1 1  .;(75 
9-288 

3/Z63 
■246.000 
3,582 

87.500 

37.. 500 
.55,077 
70,652 
12.711 

4,t06 
111.949 
8,760 
13,125 

18.7.50 
123.079 

53,204 

262.500 
0,050 

00.000 
9,288 
1 .000.902 
100,000 

1 57. 500 

-...326 
00,073  I 
288. .54? 

48,840 
'26.000 
75,000 
120,007 
37,489 

1 7..  500 
;H,.528 

1.50,000 
30,000 

21.2.50 
130,689 

127 
105,105 
75.000 
75,000 

17.500 
1 50,000 

61,250 
1382:99 
7,. 500 


In  This  Issue 


Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  Directors  of  the  Great 
Lakes  Power  Company,  Limited,  have 
released  the  company’s  annual 
report  for  1933.  This  company,  a 
unit  of  the  .Middle  West  System, 
serves  Sault  Ste.  Mario,  Ontario,  with 
electricity  for  industrial,  comniernial 
o.nd  domestic  use. 

In  spite  of  unfavorable  industrial 
29.8‘36  I  conditions  prevailing  in  Ontario,  op¬ 
erating  revenues  of  the  company  for 
1932  amounted  to  $722,871,  an  in¬ 
crease  of  $64,051  or  9.7%,  over  1931. 

Net  return  from  operations  (after 
letirement  appropriation  of  $90,223 
and  after  a  special  provision  out' of 
current  year  earninga  of  $46,094  for 
doubtful  accounts)  amounted  for 
1932  to  $431,887,  an  increase  of  $35,- 
278  or  8.9%,  as  compared  with  1931. 

After  deducting  from  gross  income, 
interest  on  funded  debt  and  inter¬ 
company  general  interest,  together 
with  miscellaneous  deductions,  the 
total  of  all  three  amounting  to  $414.- 
286.  there  remained  a  net  income  for 
w’r®?  1 1^32.  before  Dominion  income  tax,  of 
.  $21,183. 

Due  to  a  diminution  of  tourist 
traffic  on  the  ferry  of  the  Interna¬ 
tional  Transit  Company,  a  wholly- 
ow'ued  subsidiary,  operating  reve¬ 
nues  of  that  company  dropped  $19,- 
939  from  the  1931  figure  to  $100,234 
for  1932.  During  this  same  period 
the  net  income  declined  from  $14,- 
549  for  1931  to  $7,748  in  1932. 


C.  P.  R.  and  C.  N.  R.  Reports 

Conditions . 

Lumber  Trade  Hopes  For  Bet¬ 
ter  Times  in  East . 

Tax  Evaders  Will  Have  to  Be- 

!  yare . 

!  Budget  a  Depressing  Factor  in 

1  Bond  Market . 

i  Manitoba  Takes  Drastic  Action  i 
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on  Mining .  13 
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Steady .  13 

U.  S.  Business  Reassured  by 

I.atcr  Events .  11 

Critics  of  Canadian  Banking 

System  Confounded .  11 

Branch  Banking  to  be  Adopted 

in  U.  S.  A . 

Switching  Charge  at  Saint  John 
to  be  Abolished .  M 


NOTICE  TO  iSHAKEHOLDEUS. 

Tho  Fifty-second  Annual  General 
I  ^Meeting  of  the  Shareholders  of  this 
!  Company,  for  the  election  of  Dlrec- 

,io„.  ran,er  t„.„  .book  v.luo,  ..  j 

!  lion  of  business  generally  will  be 
j  held  on  Wednesday,  the  third  day 
M.r.fo  i  of  i'fTiy  next,  at  the  principal  office 
I  of  the  Company  at  Montreal,  at 
100  0?  !  Twelve  o’clock  noon. 

j  The  Ordinary  Stock  Transfer 
I  Books  will  be  closed  in  Montreal, 
Bonds  !  York  and  London  at  3  p.m.  on 
4o.6<'fc  I  Tuesday,  the  eleventh  day  of  April. 
The  Preference  St(jck  Books  will  be 
closed  in  London  at  the  same  time. 

All  books  will  be  re-opened  on 
Thursday,  thb  fourth  day  of  May. 

By  order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 

Montreal,  March  13,  1933. 


heretjfore: 

G:i6h  an<i  Call  Loans 
Ponds  and  Debentures 
Frefeired  Stocks  ..  .. 
Common  Stocks  ..  •• 


I  GeosFuphicuI  DUfriliution. 

j  Common  Prof. 

Stock  Stock 

1  CMiatiu .  21.0%  14.*V% 

I  IJnUed  States  ..  ..  10,6%  3.09o 

i  ‘nrtt.  and  Koreign  . .  .505  . 


4.0% 


SMELTER  RESEARCH 
EFFORTS  REWARDED 


Experiments  Result  In  Saving 
100  Tons  Wasted  Metal 
Daily  From  Slag 


1.6?5 

at  ,3-Z5 
7,;!4:t 

100.000 

•Z7,5O0 
6,fJ5 
6,000 
18,815 
•Z'Z,750 
•Z  1,000 
10.161 
‘Z6,‘Z50 
•Z9.595 
60,000 
•J5,000 
17,500 
16,624 
20,901 
12,600 
8,760 
275,000 


13.037,100 


OPERATING  LOSS 
NORDf  CORP. 

Total  Income  of  $43,943  Com¬ 
pares  With  Expenses  of 
$58,490 


Six  years  ago  tho  metallurgical 
staff  of  Consolidated  Mining  and 
Smelting  Company  at  Trail,  B.  C., 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


11 


Insiiruneo  Abstract  Features. 

New-  Life  Business  Last  Year  of 

$69,215,786  . 

Reduction  of  Premiums  for  Most 

Lines  of  Casualty . 

Summary  of  Life  Insurance  Re¬ 
sults  For  1932  . 

Big  Improvement  in  Hail  Results 

for  1932  . 

Record  of  Automobile  Insurance 
for  1932 


NOTICE  TO  SHAREHOLDERS. 

The  Fifth  Annual  General  Meeting  of 
the  Sharelioldert.  of  this  Company  will  be 
held  on  F  riday,  the  28lh  day  of  April,  A. D. 
.  .  .  .  inn  <  a...,  r,r '  I9J3,  at  the  hour  of  eleven  (II)  o'clock 

undertook  to  save  100  tons  a  aay  Ol  ,  Jj,  ,1,^  forenoon,  at  the  Head  Office  of 
zinc  aud  lead  that  was  going  to  l  the  Company,  in  the  City  of  Calgary,  in 
in  (Vin  vIt.  Tu  n  vp.'ir^  aeo ;  fhe  Province  of  Alberta,  to  receive  the 

waste  in  the  SI.Tb.  IWO  yeais  Directors,  Balance 

their  1ll.sk  W  clS  OOlIIplctC,  cllld  me  Stateinent  tind  Report  of  the  Com- 

equivalent  of  a  l.UUO  ton  a  day  mine  paiiy’^  Audilor$«;  to  elect  Directors  for 

wa.s  added  to  th,.  Dominion’s  proilnc-  i  tl_^^  --mg  y-ri  ^to^apponu  an  AudUor 
tive  resuU rces.  Tlicstoij'  or  llOW  luis  y^yi.  ynJ  to  transact  sudi  general  husi  - 
tvas  done  is  no'V  recounted  in  con-  |  ness  of  the  Comoany  as  may  properly 

Siderabie  detail  by  G.  E.  I  "Th^'^'coml’;,  Transfer  Books 

the  April  bulletin  of  tlie  C  anauiail  l  closed  at  Montreal  and  Calgary  at 

Institute  of  .Mining  and  Metallurgy,  three  (3)  p  *»-. 

q'lip  I  day  of  April.  A.D*  193?,  and  will  be  re 
opened  on  Saturdayi  the  29th  day 


maturity  !  'premiums  Better'  Uesui'u 

innnn  r»f  firsif  mortentm  ... 


$110,000  of  its  first  mortgage  G 
serial  gold  bonds  during  the  year. 
The  book  value  of  miscellaneous  in¬ 
vestments  was  written  down  b> 
$257, .555:  this  amount  was  charged 
agai.ust  the  company’s  accumulated 
surplus. 


X.  T.  OPIMONS.  i 

“May  and  possibly  June  w-ili  be  I 
an  advantageous  time  to  purchase’ 
common  stocks." — .Moody’s.  I  .■Xssoc 


.\ulo.  Insurance 
Favurablo  Year  Aguiu  Reported 

Burglary  Field . 

Not  to  Increase  Guarantee 

Rates . 

Fire  Underwriting  Results  Rc' 

fleet  Conditions  . .  . 

Glot>c  Rutgers  Business  Here 
Well  Secured . 


IiiTfsiurs'  Index. 


Brcw»2ri«5}>. 
Bnr^'^olonu 

^  ,  ,  Beauliurnoia 

"Maintonaucj  of  present  le\cl.s  ,  Beta.  Cortieelli  . 
depends  on  prices  of  business  be-  |  Brand.-Hcnderson 
coming  operative.”— Standard  Stat- .  • 

istics. 


7  In 
2  I  K. 
10 
7 


Toronto  Bureau  The  Financtal  'i'lraaa, 

Toronto. — In  the  annual  report  of 
Nordon  Corporation,  Limiteii,  for 


"There  are  many  drags 
betterment.” — Brookmire. 


’•.■\nipl3  opimrtunity  will  be  avail-. 


•  Can.  Cement 
‘  O.  N.  Power  ...  2 

Fex  i'..i  i.ix- ‘  f  Iron.  Pdries.  16 

10  Steum»hip;$  16 

;  Can.  Dredge  ...  lb 

I  G.  G.  Llectric  .  .  5 

(‘an.  Ind..  Alcohol  7 

16 
2 


Following  the  meeting  directors  |  the  year  ended  December  31st,  Gleu '  able  for  aequiriug  equities  at  at-ji:;  p.  u.  ..  . 
met  and  officers  were  elected  for  |  m.  Ruby,  president,  says  tho  com- j  tractive  prices.” — Fitch  Service.  Cons.  Smelters 

the  en.suiiig  \ea  without  change.  It;pauy’s  actual  running  expeiiifes  arej  -  Goody('.r%tre 

I  was  decided  that  the  meeting  of  di- j  being  kept  in  line  with  income.  The;  ”luinit'diate  (.utlooU  unfavorable  j  c.  L.  Vn-wa- 
is  the  noblest  Port!  rec-tors  to  determine  action  on  divi- I  cash  position  5vas  further  augineut- ' — ioug-tjrms  f:n  oral)le.” 
of  them  all.  There!  dends  due  May  next  would  be  helcj  j  ed  by  a  few  lease  sales,  which  did 


16 


IS  a  reason.  Bottled 
by  the  same  firm 
in  Oporto  (Warre 
&  Co.)  since  1670 
arid  always  aged  30 
years  in  wo^  be¬ 
fore  bottling. 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


about  the  middle  of  .4pril. 


ST  VETS  OWX  A  IE  PATEOL. 

Regina.  —  Saskatchewan  is  organ¬ 
izing  its  own  air  patrol  for  forest 
fire  prevention  work  in  the  north¬ 
ern  part  of  the  province,  aud  accord¬ 
ing  to  an  announcement  by  premier 
J.  T.  M.  Anderson,  minister  of  natu¬ 
ral  resources  for  the  province,  five 
flying  boats  of  the  “Vedette”  type 
have  been  secured  from  the  Dorai- 
Qion  government  for  the  purpose. 


not,  however,  materially  affect  the  | 
company’s  holdings.  It^was  pointed  ■ 
out  last  year,  and  i.s  again  recom¬ 
mended  by  the  auditors,  that  a  re¬ 
vision  of  capitalization  is  neccssar> 
In  order  to  Indicate  properly  the 
actual  values  of  propertic.s.  Several 
properties  have  been  written  off. 
and  in  a  few  instances  leases  iiave 
been  allowed  to  lapse  wlierc  tlieir 
values  have  not  been  equal  lu  tlie 
cash  rentals  due. 

The  profit  aud  lose  statement  for 


.Alcti.  I  l'”P-  ToPhcco 

.  T,  .  1 .  .  in)  Nickel  ...  3  • 

in  The.  .\nnalist.  ‘ 

- '  .Hlning  and  Oil  Companies. 

"Suspeud  judgment  until  more  j  Aldmnac  Miuca.  1 3  McMillan  Gold 

complete  picture  available  of  prln- 1  Amo .  n  i  Norand 

('iples  involved  by  new  adniinistra- 

tioa,'  .'I'c  i,  niirrocs. 


It  is  an  interesting  story 
Trail  metallurgists  bad  already 
worked  out,  from  1917  onwards, 
the  processes  for  making  elcetroly- 
tic  lead  and  zinc  from  tlnr  metals 
mixed  so  intricately  in  the  ore  of 
the  famous  Sullivan  mine.  This  iOO 
tons  a  day  of  wasted  metal  from 
the  lead  furnaces  constituted  a 
challenge  that  5vas  met  as  soon  as 
tho  main  plant  w  as  running  smooth- 
9  i  ly.  It  took  four  years  of  steady 
!  5vork  w'ith  small  exporimeutal  units 
9 !  of  various  kinds  to  find  the  most 
(  efficient  and  economical  means  of 
9  i  saving  the  'zinc'  and  lead,  but  final- 
ly  all  major  difficulties  wore  over- 
10  '  come  and  the  commercial  plant  dc- 
'  signed  and  erected. 

'riic  nublication  of  this  paper  giv¬ 
ing  iutimiate  details  of  how  au  indus¬ 
trial  research  was  carried  through 
I  to  a  siicccssfi.i  conclusion  is  char- 
:  acteristic  of  modern  industry.  Mr. 
i  MUrray  states  lliat  one  of  iiis  ob- 
'  jects  ill  preparing  this  paper  has 
I  been  to  mak('  these  data  available 
1  to  others  facing  similar  problems, 
'rile  freemasonry  of  the  engineering 
fraternity  is  gradually  overcoming 
I  the  exclusivouess  aiuj  secrecy  that 
;  characterized  niucli  of  the  old-time 
5  industrial  method,  with  a  resulting 
5  i  benefit  to  all  concerned 
7  I  But  the  main  point  emerging  from 
f  j  .Mr  Murray's  extensive  description 
\  i  of  this  now  unit  of  the  Trail  plant 
5  I  is  that  he  and  his  staff  have  man- 
!  aged  to  build  up,  on  tlie  banks  of 
I  the  Columbia  River,  the  equivalent 
loj  6f  a  I'cad-ziuc  mine  of  first-rate  di- 
'^jbensious.  It  should  create  a  lively 
71  d'sc'ussion  at  the  annual  meeting  of 
Siiverwd’s  Dairy  16  |  the  lusli'.utc  Oil  April  6th,  w'lierc  it 
Sinmac  LincB  .  .  4  i  jj.  jjy  presented. 

bupcr&ilU  Hosiery  >  j 

1  !  f 


of 


April.  A.D.  1933, 

By  Order  of  the  Boaid. 

J.  W.  WALFORD. 

Secretary. 

Calcary,  Alberta. 

March  27th.  1933. 
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IlMtTKP 


10  i 


11  : 


12 


Preferred  Dividend  So.  31 
^TOTICE  i»  hereby  given  that  a 
dividend  of  \h%  (being  at  the 
rate  of  6%  per  annum''  has  been 
declared  on  the  6%  Cumulative 
Preferred  Stock  of  Power  Corporation 
of  Canada,  Limited,  for  the  quarter 
ending  March  31st.  1933,  payable 
April  15th,  1933,  to  shareholders  of 
record  at  the  elosc  of  business,  March 
31st.  1933. 

By  order  of  Uie  Board. 

L.  C.  HASKELL,  Secretary. 
Montreal.  March  24th,  1933. 


r.ORPOnATlON  or  (IAKAIIA 


Sh. 


Cou! 

Milling.  . 
Paper  . . 
Utilities 
Bond  6: 
fer  Realty 

l.obhiw . 

Morriuon  Brabs. 
Nat.  L.  Ac  P.  .  . 
Nat.  Service  Pup 
N.  S.  Steel  .  .  .  . 
Pelit^siers  ,  . 
Kub&ell  Molorb.  . 
Service  Stations 
Shawiui(;an 


Second  Preferred  Dividend  So.  23 

Notice  is  given  thnt  a 

dividend  cf  ope  and  one-half  per 
cent  (73  cents  per  share)  being  at  the 
rate  of  6%  per  annum,  has  been 
declared  on  the  6%  Non*Cuni»ilative 
Participating  Preferred  Stock  of 
Power  Corporation  of  Canada,  Lim¬ 
ited,  for  the  quarter  ending  March 
31st,  1933,  payable  April  15th, 

1933,  to  shareholders  of  record  at  the 
close  of  business  March  3l8t,  1933. 
By  order  of  the  Board, 

L.  C.  HASKELL.  Secretary* 
Montreal.  March  24th*  1933. 


Lin 
Slo'el  of 
W'Pij.  Lluctric 


CANADA  BUD  BREWERIES 


Inwes^or**  veatcl 

Jhe  yinaiinal  iEtmeg 


Aloittrool 


CANADA 


Barr”  Hollinger.  7  I  N.  W.  Quc.  Pros. 
lir-uUir  Gold  ..  li  i  Nor.  Que.  Cold. 

Bid'tood  .  lit  Premier  Gold  .  .  . 

Can.  Gold  Tru^l.  H  (^ue.  Cold  Bell. 
Cent.  Can.  Mines  13  ,  Sun  Antonio  ... 
Oor.-SiHCoe  Syn.  I)  .Sherrill-Gordon  . 

Fulconbridge  ...  1  )  Slwcoe . 

.  n  ’  Sullivan  ..  .. 

8  ,  1  eck-l  lup’hes  . 
V’aiiHOM  Gold  . 


GodV  L.  Gold 
tj.  B.  Lake  . 
Hulciow-Swiiy? 
Hollinget  . 
Hudson  Buy. 

L.  $hore 
McIntyre 


1.3  V'.  tur 


7  I  \Vi 


isun  Gold  . 

.1  lurgreuves . 


Belding- Cortieelli  Limited 


Dividend  No.  14. 


DIVIDKND  >0.  *  j 

Notice  is  hereby  given  that  ou  the  ! 
Common  Stock  of  this  Company,  i 
tlic  Dircciofs  have  declared  a  Quar¬ 
terly  Dividend  of  1%,  payable  ou 
tli((  1st  day  i)f  Alay  to  Sharcbolder.s 
of  record  at  the  ciij.se  of  business 
IIk;  Jylli  dd.\  of  .April,  1932. 

I’-y  Order  of  the  Board. 

•  D.  F.  POLLOCK, 

Secretary. 


Notice  is  hereby  given  that  a  dividend 
of  fifteen  cents  (15c)  per  ehare  on  the 
no  par  value  common  stock  of  Canada 
Bud  Breweries  Limited  lias  been  declared 
payable  on  the  15th  day  of  April.  I9J3. 
to  shareholders  of  record  at  close  of  bust' 
ness  on  31st  March.  1933. 

By  Order  ot  Board  of  Directors 
E.  J  KAY. 
becretary 'Treasurer. 
Toronto.  23>d  March.  1933. 


